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Conversion 

Loan 

Quotations 

Requests  for  market 
quotations  or  orders 
to  buy  or  sell  Domin¬ 
ion  of  Canada  1931 
Conversion  Loan 
Bonds  will  have  our 
immediate  attention 
in  the  following  ma¬ 
turities; 

Nov.  1, 1946-1956 
Nov.  1, 1947-1957 
Nov.  1,1948-1958 
Nov.  1, 1949-1959 

A.  E.  AMES  &  CO. 

LIMITED 
EMtabUthed  tSSt 
Toronto  MONTREAL  New  York 
VMKouvor  Victoria  London,  Enf . 


MANY  SIGNS  OF 
CHANGED  POLICY 
PRAIRIE  FARMER 

Heavy  Seeding  of  Fodder  Crops 
Indicate  Big  Interest  in 
Live-Stock 

WHEAT  ACREAGE  DOWN 

Winnipeg  Bureau  The  Financial  Tlmea 

Winnipeg.  —  Despite  the  absence 
of  mins  in  the  west  the  young  wheat 
Is  now  showing  above  the  soil  all 
oVer  the  prairies,  thirsty,  owing  to 
the  dry  conditions,  hut  appearing 
surprisingly  vigorous  in  most  re¬ 
gions.  The  seeding  of  coarse  grains 
Is  being  rapidly  completed,  and  fod¬ 
der  crops  are  being  sown  'to  an  un¬ 
usually  large  extent.  The  west 
however,  will  not  breathe  easy  until  a. 
good  liberal  rain  b.as  drenched  the 
soil. 

Late  reports  appear  to  have  estab¬ 
lished  that  the  wheat  acreage  this 
year  will  probably  be  reduced  about 
ten  per  cent.,  while  the  final  barley 
figures  ore  expected  to  show  a  more 
decisive  cut.  The  increased  interest 
in  livestock  however,  has  apparently 
already  had  its  effect  on  the  sowing 
of  fodder  crops  which  will  be  con¬ 
siderably  more  extensive  than  in 
1930. 

The  first  of  the  comprehensive 
crop  summaries  of  the  Manitoba 
Free  Press  revealed  the  expected 
reduced  wheat  acreage  in  the  west, 
although  Manitoba  will  probably 
have  about  the  same  area  this  year. 
The  data  which  recorded  the  condi¬ 
tions  in  every  region  of  the  we.st 
however,  showed  that  an  untisually 
large  percentage  of  the  wheat  has 
been  sown  on  summerfallow  which 
considerably  enhances  the  prospects 
for  this  year’s  yield.  The  report 
confirms  the  conditions  which  have 
been  described  since  the  spring  sea¬ 
son  opened. 

The  indications,  according  to  the 
Manitoba  Free  Press  are  that  last 
1  (Continued  on  Page  6) 
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|Do5co  to  be  Busy 

to  Middle  of  June 

I  - - 

;MaHtline  Bureau  The  Financial  Times 

I  Halifax. — Denial  is  given  to  a  re- 
jport  that  600  men  would  be  laid  off 
by  the  Dominion  Steel  and  Coal  Cor¬ 
poration.  A  company  statement  is 
to  the  effect  that  operations  will  he 
maintained  at  the  same  level  as  dur¬ 
ing  the  winter  months.  Present  or¬ 
ders,  the  company  say,  will  keep  the 
men  busy  until  the  middle  of  .Tune. 
Beyond  that  there  is  no  intimation  as 
to  summer  business.  I 


I  At  the  Lookout  | 

SIGNS  OF  BETTER 
TIMES  IN  CANADA 
SEEN  AT  CAPITAL 

Reports  Are  Hopeful  Despite 
Many  Statistics  of  the 
Recent  Past 

EXPORTS  NOW  BETTER 

_ _ 

Figures  For  May  Expected  to 
Show  an  Increase  Above 
April’s  Low  Level  —  Grain 
Moving  Freely 

The  feeling  of  optimism  which 
was  observed  in  the  Labor  Depart¬ 
ment,  Trade  and  Commerce  and  the 
Bureau  of  Statistics  two  or  three 
weeks  ago  regarding  the  immediate 
future,  from  a  commercial  point  of 
view,  is  being  maintained,  and  cer¬ 
tainly  reports  which  are  being  re¬ 
ceived  from  all  parts  of  the  coun¬ 
try  indicate  a.  fairly  satisfactory 
trade  reviyal,  says  the  Ottawa  cor¬ 
respondent  of  The  Financial  Times. 

The  spirit  of  optimism  appears  to 
he  reflected  in  the  country,  and  the 
most  noticeable  evidence  of  this  is 
the  hearty  response  throughout  the 
Dominion  to  the  new  quarter  billion 
Government  Conversion  Loan  as 
well  as  the  general  strengthening  of 
the  bond  market. 

Grain  ejcports  during  the  first  four 
months  of  the  present  year  are 
greatly  in  excess  of  those  of  the 
corresponding  period  of  1930.  In 
April  alone  exports  of  wheat  were 
in  excess  of  the  preceding  April  by 
more  than  one  million  bushels.  Ex¬ 
port  figures  for  April  are  'usually 
the  lowest  of  the  year.  This  is  part¬ 
ly  due  to  retarded  movement  while 
awaiting  the  opening  of  navigation. 
That  explains  why  the  export  fig¬ 
ures  are  much  lower  than  the  actual 
export  clearances  from  elevators. 
However,  this  will  be  taken  care  of 
by  high  May  export  figures. 

The  evidences  of  materially  re¬ 
duced  wheat  acreages  have  become 
more  certain  in  all  the  main  ex¬ 
porting  countries.  In  Russia  Unit¬ 
ed  States  Department  of  Agriculture 
reports  that  at  April  20,  only  8,201,- 
000  acres  of  spring  grain  had  been 
sown  as  compared  with  50,870,000 
acres  up  to  the  same  date  last  year. 
Russian  statistics  are  rarely  accu¬ 
rate  hut  it  is  evident  that  seeding  is 
quite  'backward. 

France  continues  as  one  of  the 
most  important  Importers  of  wheat 
and  Canada  is  securing  a  high  pro¬ 
portion  of  the  trade  because  of  the 
necessity  of  mixing  high  quality 
wheat  with  the  domestic  supplies, 
which  are  light  in  weight.  Italy  has 
been  the  heaviest  importer  of  for- 
(Continued  on  Page  7) 

SAY  MASSEY-HARRIS 
NOT  REORGANIZING 

Officials  Point  to  Low  Fixed 
Charges — Plants  Not 
Busy 

Toronto.  —  Officials  of  Massey- 
Harris  Company  have  been  question¬ 
ed  regarding  rumors  that  have  been 
circulated  freely  to  the  effect  that 
a  capital  reorganization  was  impend¬ 
ing.  These  rumors  have  been  de¬ 
nied. 

It  is  pointed  out  in  this  connec¬ 
tion  that  no  grounds  exist  whatever 
for  reorganization.  The  company 
has  only  .$11,000,000  bonds  outstand¬ 
ing,  against  assets  of  over  $71,000,- 
000  and  net  current  as.sets  of  ap¬ 
proximately  $49,000,000  and  this  is 
the  only  fixed  charge  against  earn- 
Ipgs.  Dividends  are  paid  when  earn¬ 
ed. 

In  view  of  the  sub-normal  condi¬ 
tions  prevailing  in  the  agricultural 
industry,  the  plants  of  the  company 
are  operating  at  relatively  low  sche¬ 
dule.  Even  should  plants  be  closed 
down  for  a  time,  the  effect  would  be 
beneficial,  as  large  inventories  could 
then  be  worked  off  gradually  and 
the  liquid  position  of  the  organiza¬ 
tion  would  thereby  he  improved. 


Tariff  Board  Still  Lacks  Power 

Special  to  The  Financial  Timed. 

Ottawa.  —  In  connection  with  the  ascertain  facts  without  the  power  to 
creation  of  the  new  Tariff  Board,  it  draw  inferences  or  to  make  recom- 
is  announced  that  the  important  dif-  mendations. 

ference  between  this  body  and  that  It  is  generally  accepted  in  business 
appointed  bjk  the  preceding  Govern-  and  industrial  circles  quite  proper 
ment  lies  largely  in  the  fact  that  that  the  responsibility  for  the  tariff 
whereas  the  board  now  being  estab-  should  rest  with  the  Government, 
lished  is  a  statutory  body  with  an-  but  it  is  submitted  that  the  chief 
thority  to  compel  the  attendance  of  value  of  a  board  of  this  kind  is  lost, 
witnesses  and  examine  them  under  when  there  is  no  power  to  make  re¬ 
oath,  the  late  hoard  was  simply  a  commendations  —  which  might  or 
board  created  by  order  in  council  might  not  he  adopted  by  the  Govern- 
without  these  powers.  ment.  It  has  been  shown  in  the  past 

The  status  of  the  Tariff  Board  is  only  too  frequently  that  the  Tariff 
undoubtedly  improved  under  these  Board  may  be  held  responsible  for 
new  regulations,  hut  as  with  the  pre-  the  policy  of  the  Government  with- 
vious  body,  it  will.  The  Financial  out  in  any  way  having  influenced 
Times  understands,  be  a  disappoint-  the  Government's  program  because 
ment  In  business  circles  that  it  is  to  of  its  lack  of  authority  to  make 
be  simply  a  "court  of  record’’  to  recommendations. 

‘Teed  ’Em  and  Fool  ’Em*' 
New  Real  Estate  Racket 

Toronto  Promoters  Stage  “Pink  Teas”  to  Interest  Women 
In  “Free”  Lots  In  Subdivisions  WiUi  Euphonious 
Names,  And  Then — 

A  warnIng 

WINNING  A  LOT  (‘THAT  FREE  I^T")  M.\Y  MEAN  LOSI.N'G  A  LOT. 
WTien  you  win  a  "free  lot’’  get  the  answer  to  both  these  questions; 

1.  Is  the  lot  so  narrow  that  you  must  buy  another  lot  at  an  exorbi¬ 
tant  price? 

2.  If  the  "free”  lot  promoter  charges  you  a  high  price  "just  for  the 
cost  of  recording  the  deed,  etc,”  is  the  lot  worth  if? 

And,  in  a  summing  up.  BEFORE  YOU  I.WEST— INVESTIGATE. 

- ; - ■'fr  A  practice  which  has  been  whole- 

||f||vn/v«f  n  s  fr  Ml  IT  heartedly  condemned,  due  to  its  vi- 

HIIIIaIIIi  KAY  III  AY  clousness,  in  practic.-illy  all  the 

**''*^^''*’  Wn  1  liini  principal  cities  of  the  United  States 
M  a  irP  a  I  PATI  Uanada,  has  once  again  reared 

nfl  A  II  p  lip  A  I  p|||k  its  head  in  Toronto’s  midst.  The 
mntsu  s/unii  S  -free”  lot  scheme  and  the  "Lunch 

miAaiTDP  a  f  PVADP  Lecture  System”  banned  from 
nflllll  I  Kr.Ali  ^|||KK  Toronto  in  1930  has  returned  with 
1IIVX1  atiUiSSi  L/XVSIIJ  spring  and  is  blooming  effectively 

-  in  spite  of  alleged  depression  The 

Rumor  Persists  That  Negotia-  promoters  are  vastly  experienced  in 
~  c*  r"  ^rt  of  the  high-pressure  selling 

oons  Un  for  at.  Catlierme  methods  and  have  been  “working 
Street  Concern  fast”  selling  lots  in  the  North  To- 

-  ronto  area  bearing  euphonious 

LOOKING  TO  COME  EAST  I  titles.  The  high  pressure  sales¬ 
man  and  the  clever  ’’lectur- 
_.  .  .  •  ,  ,  ®r”  have  a  full  ar.senal  of  su- 

The  rumor  persists  m  local  re-  perlatives  at  their  hacks  and  the 
fall  circles  that  the  Hudson’s  Bay  whole  campaign  is  conducted  with 
.Company  is  seeking  an  entrance  everything  in  the  way  of  high  cali- 
into  the  departmental  field  in  Mont-  projectiles  as  a  barrage, 

real.  Up  to  now  the  Hudson's  Bay  This  ’’.N'ew  Error”  of  selling  real 
Company  has  been  represented  with  ‘estate  has  tishered  in  something  not 
very  large  departmental  stores  in  and  i.s  "worked”  by 

Winnipeg,  Calgary,  Vancouver  and  n^Pans  of  the  distribution  of  invita- 
other  centres,  hut  has  never  invad-  ♦'pna  to  women,  (in  this  rase  the 
ed  Eastern  Canada.  It  is  stated  that  tt^pat  logical  prey  of  the  slick  sales- 


DARUNG  SUBMITS  BETTER  OUTLOOK 
PLAN  FOR  SILVER  NATIONAL  BRICK 
REHABILITATION  FOR  THIS  YEAR 


Outlines  At  Ottawa  His  Proposal 
For  Big  Bank  to  Carry  Out 
Operation 

BENEHTS  FOR  CANADA 


Plants  Above  55%  Capacity 
and  Important  Contracts 
Pending 

LOOK  FOR  PROTECTION 


Better  Market  For  Sil'ver  Would  j  Company  Not  Affected  by  Price 
Help  Miners  and  Expand:  War  in  Ontario  —  Important 

Trade  in  the  Orient,  is  Argu- 1  Business  in  B.  C.  and  New- 

ment  foundland  ^  i 


recently  some  of  the  leadins 


man),  the.  recipients  of  which  get 


son’s  Bay  officials  have  been  look- 1  impression  that  certain  fortun¬ 
in'’  over  the  situation  very  careful-  •’’^p  individuals  will  win  the  "lucky 


ly,  and  that  certain  overttires  were 
made  to  one  of  the  large  depart¬ 
mental  stores  on  St.  Catherine 
street  west.  These  negotiations  have 


niimher’’  .and  get  a  "free”  or  "ad¬ 
vertising”  lot. 

4n  Old.  Old  Trick. 

This  is  an  old  scheme  to  trick  the 


not  reached  a  point  where  it  can  he  public  info  believing  that  the  public 
said  they  are  likely  to  be  carried  m  gpftjps;  "something  for  nothing” 
through  or  not,  b’ut  according  to  in-  As  a  matter  of  fart  the  purpose  is  to 
terests  close  to  the  situation  there  gpt  the  signer  of  the  little  ticket  in¬ 
is  a  strong  probability  of  a  basis  to  the  company’s  office  in  order  that 
being  reached  that  will  he  .satisfac-  the  sale.sman  may  sell  a  high  priced 
tory  to  both  interests.  lot. 

The  Hudson’s  Bay  departmental  Those  who  sign  the  little  cards 
stores  in  the  west  in  recent  years  receive  telephone  calls  “congratu- 
have  shown  the  result  of  very  ag-  lating”  them  on  having  been  "se- 
gressiye  management,  and  while  lecfed”  for  an  "advertising”  lot 
1  conditions  have  not  been  as  favor-  which  can  he  had  for  the  payment 
!  able  as  in  previous  years  it  is  stat-  of  $64  which  the  promoters  repre- 
I  ed  that  the  company  has  been  par-  sent  is  for  the  expense  of  preparing 
ttcularly  well  satisfied  with  the  re-  the  deed,  abstract  of  title,  and 
suits  obtained  from  their  depart-  other  legal  and  clerical  incidentals, 
mental  stores.  It  is  understood  that  Tbp  patch  in  the  scheme  is  that 
for  some  time  past  the  company  evidently  "Everybody  wins,"  The 
has  been  looking  into  the  possiblll-  “lucky  number”  lots,  however,  are 
ties  of  further  departmental  stores  “small  pot,Tto”  and  not  suitable  for 
both  in  Montreal  and  Toronto.  building  purpo.ses.  The  salesmen 

seek  to  persuade  the  “winners”  to 

tner^a^intf.  dutout  At  a  different  lot  by  declaring 

increasing  ^uiput.^E  ^  allowed.” 

Yvabosso  Cotton  Mills  <*''60  with  the  “credit”  the 

_ _  "I’ucky”  individual  pays  over  $800. 

Wabasso  Cotton  Company  is  feel-  .  The  Property  is  not  improved^  It 
ing  the  benefits  of  the  increased  far  afield  from  city  limits  and  is 
tariff  and  anti-dumping  legislation,  hejond  metropolitan  utility  district, 
and  It  12  understood  that  production  Reputable  real  estate  men  real  es- 
at  the  mills  is  being  stopped  up  to  organizations  and  Better  Busi- 

65  to  75%  of  capacity.  ness  Bureaus  everywhere  have 

The  growing  popularity  of  cela-  "■arned  the  public  repeatedly 
nese  weaves,  a  recent  addition  to  the  usamst  this  misleading  and  decep- 
products  of  the  W.ihasso  mills  as  a  ®’^f'*'uie  and  condemn  this 

means  of  diversifying  the  company’s  Uicky  JPrm  of  selling.  In  1.  30 
lines,  is  reflected  in  the  increasing  dames  F.  Hute.son  and  James  Hiite- 
voliime  of  sales  and  earnings.  Re-  ''"n  Organization  were  banished 
duced  operating  costs  have  been  ef-  ffum  Toronto  hut  not  before  many 


fected  also  by  consolidation. 


SUCCESSFUL  CORPORATION  FINANCING 


thousands  of  dollars  had  been  poured  | 
out  by  victims.  The  organization  I 
(Continued  on  Page  5)  | 


Don’t  Wait 


Ottawa  Bnreaa  The  Financial  TIraes 

Ottawa. — The  visit  of  J.  F.  Darling, 
the  British  authority  on  currency, 
has  given  impetus  to  the  idea  that 
the  rehabilitation  of  silver  is  a  fac¬ 
tor  in  the  future  prosperity  of  Can¬ 
ada.  The  argument  is  that  foreign 
trade  will  never  be  put  upon  a  sound 
and  satisfactory  footing  until  the 
monetization  of  silver  has  been  ac¬ 
complished.  This  is  particularly 
tru^  with  regard  to  the  Orient,  and 
it  is  to  the  Orient  that  Canada,  and 
British  Columbia  in  particular,  is 
looking  for  the  building  up  of  export 
trade. 

Mr.  Darling’s  pronouncement  is, 
that  if  the  United  States  and  the 
British  Empire  were  to  come  to  an 
agreement  to  monetize  silver,  they 
could  together  settle  the  question  so 
far  as  the  rest  of  the  world  is  con¬ 
cerned.  That  has  been  the  chief 
purpose  of  his  mission  to  Washing¬ 
ton  and  Ottawa. 

It  constitutes  a  problem  in  com- 
I  merce  and  finance  which  has  engag- 
I  ed  the  attention  of  economists  for 
j  many  years  and  one  has  only  to  re- 
j  call  the  Bryan  campaigns  on  this 
i  I .  ntinent  to  understand  the  difficul- 
j  lies  in  the  path. 

Mr.  Darling,  in  order  to  carry  out 
I  his  plan  of  rehabilitating  silver. 

!  would  establish  a  Super-bank  of  the 
j  British  Empire  which  would  take 
over  by  purchase  the  existing  stocks 
I  of  gold  and  silver  held  by  the  gov- 
j  ernments  and  banks  that  issue  cur¬ 
rency  in  the  Empire. 

His  plan,  as  presented  to  the  Can¬ 
adian  Club  of  Ottawa,  is  more  fully 
outlined  on  page  8  of  this  issue  of 
The  Financial  Times. 

If  is  accepted  that  the  government 
will  proceed  very  carefully  In 
adopting  the  Darling  or  any  other 
(Continued  on  Page  5) 

RAPIoTra^ 

ON  NEW  PLANTS 
OF  SHAWINIGAN 

Additional  33,000  h.p.  Brought 
Into  Production  at  La 
Gabelle 

DEMAND  MAINTAINED 

The  release  of  33.000  additional 
horse  power  at  the  La  Gabelle  unit 
of  the  Shawinigan  Water  &  Power 
Company  this  week,  bringing  the 
total  developed  power  resources  to 
863.000  h.p.,  is  looked  upon  as  an 
indioation  that  the  company  is  ex¬ 
periencing  no  extraordinary  decline 
in  demand  for  power.  Output  of  the 
company  as  a  matter  of  fact  is  in 
excess  of  last  year. 

There  is  no  intention  of  a  let  up 
in  the  expansion  programme  now- 
under  way  which  will  increase  the 
power  production  of  Shawinigan  Wa¬ 
ter  &  Power  Company  by  500,000  h.p. 
over  a  period  of  time.  The  Financial 
Times  is  informed  reliably.  This 
policy  is  not  actuated  by  government 
intervention,  it  is  pointed  out,  for 
plans  had  been  prepared  previously 
for  the  pushing  ahead  of  work  on  six 
new  developments. 

The  company  is  in  a  strong  finan¬ 
cial  position.  The  annual  statement 
for  1930  showed  $17,321,000  current 
asset.s,  $14,000,000  of  which  is  in  call 
loans,  investments  and  cash,  against 
$6,268,000  for  the  same  item  in  the 
previous  year.  Current  dividend  re¬ 
quirements  are  understood  to  he 
earned  by  a  fair  margin. 

Index  on  Back  Page  ^ 


A  marked  improvement  is  shown  | 
in  the  business  of  National  Brick 
Company  of  I,aprairie,  Limited  since 
the  beginning  of  its  present  fiscal 
year  in  March.  The  plants  are  run¬ 
ning  in  excess  of  55%  capacity.  The 
Financial  Times  is  informed,  and  im-  1 
portant  contracts,  chief  among 
which  is  one  for  considerably  more 
than  one  million  bricks,  are  pending. 
This  additional  business  added  to 
hooked  orders  will  assure  a  con¬ 
tinuance  of  the  present  favorable  op¬ 
erations  for  the  immediate  future. 

In  commenting  upon  conditions  in 
the  brick  industry,  Hon.  C.  Bal- 
lantyne.  president  of  National  Brick 
Company,  assured  The  Financial 
Times  that  the  outlook  for  the  pres¬ 
ent  year  compares  favorably  with 
1930.  There  are  certain  advantages, 
however,  that  will  provide  additional 
opportunities  for  a  better  rate  of 
earnings.  Canadian  brick  manufac¬ 
turers  are  confident  that  the  govern¬ 
ment  will  take,  steps  to  offset  the 
dumping  operations  of  American 
manufacturers  which  interfered 
greatly  with  the  stabilization  of  price 
levels  in  the  Dominion.  The  sug¬ 
gestion  is  that  an  additional  fax  of 
$6  specific  per  thousand  duty  on 
the  existing  221-^%  ad  valorem  tax  be 
imposed  to  protect  the  home  market. 

The  price  war  in  Ontario  has  had 
no  detrimental  effect  on  the  opera¬ 
tions  of  the  National  Brick  Com¬ 
pany,  for  the  wide  fluctuations  there 
were  not  in  evidence  in  the  province 
of  Quebec.  As  a  matter  of  fact,  ship¬ 
ments  of  millions  of  bricks  by  the 
company  to  northwestern  and  east¬ 
ern  Ontario,  British  Columbia  and 
Newfoundland,  including,  of  course, 
the  province  of  Quebec  territory 
have  proceeded  without  interruption. 

The  manufacture  of  vitrified  brick 
is  proceeding  satisfactorily  in  the 
plants  pf  the  National  Brick  Com¬ 
pany  of  I.aprairie.  Limited,  with  the 
special  machinery  installed  for  the 
purpose  turning  out  a  product  th.it 
competes  most  favorably  with  the 
American  prodtirf.  At  the  present 
time  this  particular  branch  of  ac¬ 
tivity  represents  about  ISfr  of  the 
company’s  total  production.  ,  The 
clay  for  this  product  is  imported 
from  the  United  States,  hut  the  other 
manufactures  are  fahrioated  from 
the  shale  in  T.aprairie. 

RENMrOFCLAIM 
OF  CANADIAN  CAR 

New  Evidence  Expected  to  Lead 
to  Re-opening  of  Com¬ 
pany’s  (3ase 

Special  <o  The  I'iiiunrinl  Timex. 

Washington.  —  The  discovery  of 
further  valuable  evidence  in  connec¬ 
tion  with  the  German  claim  of  the 
Canadian  Car  &  Foundry  Company 
has  resulted  in  the  return  to  Wash¬ 
ington  of  W.  W.  Butler,  the  president 
of  Canadian  Car  A-  Foundry  Com¬ 
pany  and  L.  A.  Pefo.  vice-president 
of  the  company  who  h.as  had  par¬ 
ticular  charge  of  the  work  of  inves¬ 
tigation  in  connection  with  the  com¬ 
pany’s  claim.  While  the  special 
commission  on  claims  has  already 
handed  down  its  decision  if  is  learn¬ 
ed  in  circles  close  fo  (he  United 
States  Government  that  the  evidence 
recently  obtained  has  been  of  such 
on  important  character  that  every 
consideration  must  be  given  to  it 
before  a  decision  is  finally  reached  , 
whether  the  matter  will  he  pressed  ; 
further  or  not.  j 

In  some  circles  it  is  felt  that  there  j 
is  a  good  chance  of  the  whole  mat-  1 
ter  being  adjusted  out  of  court.  If 
such  were  earried  out  the  adjust-  ! 
ment  would  likely  he  made  without  ! 
the  lawyers  for  the  different  inter-  1 
ests  coming  into  it  at  all. 


CORPORATE 

TRUST  SHARES 


.•Study  the  Past- 
but  Invest  for 
the  Future  .  . 

Corporate  Trust  Shares, 
based  on  28  leading  com¬ 
panies’  stocks  internation¬ 
al  in  scope  and  reputation, 
enable  you  to  profit  by 
experienee  and  fo  share  in 
the  coming  growth  and 
prosperity  of  the  country. 
Moody’s  composite  port¬ 
folio  rating  "A” 

Price  at  the  market 
Full  details  on  request 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
8.50  Ray  Street,  Toronto 

Branch  OfflccAi 
Ottawa  •  liondon  •  St.  rathartoes 


BRAZIL  MAKING 
GOOD  PROGRESS 
CUTTING  COSTS 

Results  For  First  4  Months  Show 
Operating  Expenses  Down 
25  Per  Cent. 

EXCHANGE  BIG  FACTOR 

Toronto  Rarrnn  The  Financial  Ttmex. 

Toronto.  —  Gross  earnings  of  Bra¬ 
zilian  Traction  Light  and  Power  Co. 
in  April  showed  a  decrease  of  27%; 
the  decrease  in  operating  expenses 
was  33%;  the  decrease  in  net  earn¬ 
ings  w.as  23%. 

These  figures  indicate  that  the 
company,  by  practising  economies, 
has  been  able  to  offset  in  some  mea¬ 
sure  the  decre.ase  in  gross  reyenues, 
computed  in  dollars,  which  has  been 
due  almost  entirely  to  the  substan¬ 
tial  discount  on  the  rate  of  exchan- 
pe. 

A  fayorahle  comparative  record, 
with  respect  to  gross  and  net  earn¬ 
ings  is  also  revealed  in  the  statement 
covering  operations  for  the  first 
four  months  of  1931.  Gross  earnings 
for  that  period  showed  a  decre.ase 
of  20.4%,  while  the  decrease  in  net 
earnings  was  only  16. .8%.  The  de¬ 
crease  in  operating  expenses  was 
25.2'"r  for  the  longer  period. 

The  Financial  Times  is  advised 
authoritatively  that  had  the  rate  of 
exchange  remained  the  same  this 
year  as  last,  net  results  would  have 
compared  favorably  with  1930  up  to 
date.  Slight  decreases  have  been 
shown  in  gross  reyeniies  in  some 
department.*?  iC  the  company's  vari¬ 
ous  operations,  hut  these  decreases 
have  been  effectively  offset  by  econ¬ 
omies.  The  exchange  rate  on  the 
milrois  is  down  between  35  and  40'‘4, 
from  last  year,  striking  an  average, 
while  the  derre.ise  in  net  earnings 
is  only  down  16.8%  for  the  four 
months  period. 

Some  mi.sapprehension  is  current 
as  to  the  policy  of  companies  operat¬ 
ing  in  Brazil  regarding  conversion  of 
funds.  It  is  the  usual  practice  to 
convert  funds  necessary  for  dollar 
disbursements  without  delay.  Had 
this  not  been  done  during  the  past 
twelve  months,  losses  resulting  from 
the  continued  decline  in  the  ex¬ 
change  rate  would  have  been  more 
severe. 

Expansion  Shown  In 
Dominion  Tar  Sales 

Dominion  Tar  &  t  hemical  roni- 
pany  has  horn  enjoying  an  increas¬ 
ing  ynlunie  of  sales  since  the  begin¬ 
ning  of  the  present  fiscal  year,  The 
Financial  Times  is  informed  relia- 
tily.  and  eiirrent  earnings  are  stat¬ 
ed  to  he  sufficient  to  meet  present 
dividend  requirements.  The  new 
$250,000  ehemieal  plant  for  the 
mnniifaelure  of  phenol  and  allied 
prodiiets  is  rapidl'"  nearing  comple¬ 
tion  and  actual  production,  it  is  un¬ 
derstood,  will  start  in  time  to  give 
the  company  the  full  benefit  of  Its 
operations  during  the  eiirrent  year. 


Head  Office  : 

NESBITT,  THOMSO.N  *  CO. 
Limited 

355  St.  Jamex  Street  Wext 
Montreal 


McCOLL-FRONTENAC 

OIL  COMPANY  LIMITED 

The  essential  nature  of  the  Company’s 
business  . . .  the  daily  demand  for  its 
products  and  the  steady  progress  re¬ 
ported  each  year  make  the  Company’s 
6%  first  mortgage  bonds  an  attractive 
investment,  paying  a  good  interest  re¬ 
turn.  Eamingsequal  to  3.69  times  bond 
interest  requirements. 


Price:  100  to  yield  6% 

(Pliu  Tranafer  Tax) 


Nesbitt,  Thomson  &  Company  Limited 

'fc.  355  St.  James  Street  West,  MONTRE.4L 

Ou«b«o  Ottawa  Toronto  Hainiltoa  London,  Ont«  Wianipaf  Sadkatoon  Calgary  Victofia  Vaaeoarar 


Subscription  books  of  the  new  Dominion 
inversion  Loan  are  expected  to  close 
May  ._23rd.  The  conversion  pri'vilegre 
has  been  eagerly  accepted  by  thousands 
of  careful  investors  who  ■wish  to  extend 
the  term  of  their  investment  in  Dom¬ 
inion  of  Canada  bonds  by  a  further  15 
and  possibly  25  years. 

It  is  only  necessary  to  send  us  a  mem¬ 
orandum  of  your  present  holdings,  and 
we  shall  assist  you  to  complete  the 
transaction  in  the  manner  most  con¬ 
venient  to  you. 

Instructions  may  be  telephoned  or 
telegraphed  at  our  expense. 


Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  'Winnipeg  Regina  Calgary  'Vanconver 
Lwidon,  Ont  Hamilton  Ottawa  Kew  York  London,  Eng. 


Investment  Opportunitie: 

Attractive  yields  are  currently  offered  by 
investments  carrying  fixed  interest  and 
dividend  rates.  By  placing  funds  in 
■elected  Bonds  and  Preferred  Shares  at 
present  prices,  satisfactory  income  returns 
can  be  assured  for  extended  periods.  The 
exchange  of  short-term  securities  for  those 
of  longer  maturity  merits  consideration. 

We  shall  be  pleased  to  s'ubmit  our 
recommendatioDS, 


Royal  Securities  Corporation 

limited  . 

244  SC  Jamea  Street,- Montreal 

Hstteur  3121 
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On  Duty 
Throughout 
CANADA 


^1 


The  services  we  render  to  Canada  and 
to  Canadians  cover  every  phase  of  banking  and  finanr.»,  There 
is  no  business  interest  anywhere  in  the  Dominion  which  can¬ 
not  find  in  a  nearby  local  Branch  of  the  Bank  of  Montreal 
every  facility  consistent  with  sound  banking  and  prompt  and 
helpful  service,  backed  by  organization,  resources,  and  reputation. 

BANKOF'MONTREAL 

Established.  I8l7/ 

TOTAL  ASSETS  IN  EXCESS  OF  5«WO,000.000 


Take  a 

Letter  of  Credit 

Start  on  your  trip 
with  a  Letter  of 
Credit.  It  is  a  safe 
and  very  convenient 
method  of  carrying 
funds. 

Obtainable  at  any 
branch  of  this  bank. 

THE 

DOMINION 

BANK 

Established  1871  ■  ^ 


Ercnchet  in  London,  Bntland 
end  Sew  York 


e 


"With  the  advent  of  paper  in  coounercial 
quantities,  primitive  rule-of-thumb  corre¬ 
spondence  methods  were  speedily  dis¬ 
placed. 

In  Canada,  the  peak  of  perfection  was 
reached  with  the  introduction  of  Super¬ 
fine  Linen  Record,  that  distinguished  all¬ 
rag  paper  now  found  in  every  secretary's 
working  equipment  and  in  the  record 
files  of  all  big  business. 

Superfine  Linen  Record  is  guaranteed  by 
the  "R"  Shield  watermark  by  which  you 
may  also  identify  Rolland  Antique,  Earns- 
cliffe  Linen  Bond,  Colonial  Bond,  Mount 
Royal  Bond  and  the  popular  general  utility 
Service  Bond. 

^  US  h^tp  you 

XT'  propif  puper  for 

f  uach  purpose.  Write 

"  M  ecottomicuL  use^ 


The  si^  writing  of  the 
PJorth  Amerieun  Indiun 
ha\  lon^  been  a  source 
of  interett  to  students 
of  primitive  rueeSe 


HOLLAND  PAPER  CO.  LIMITED 

High  Grade  Paper  Makers  since  1882 
MONTREAL 


Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Que. 


Locate  Your 
Manufacturing  Plant 


COMPANY  SEEKING  rT  F-'-r  r ‘r"  ACTIVE  PROGRESS 

power  lines  is  also  one 

GREATER  TRAFFIC  ......  ON  DEVELOPMENTS 

NOT  HIGHER  FARE  AROUND  WINNIPEG 

.side  Toronto.  _ 

Winnipeg  Electric  Present*  Casekr^igli  lnto*^e  casl*the°Quebec  De-.^ig  Seven  Sisters  Project  Near  I 


ACTIVE  PROGRESS 
ON  DEVELOPMENTS 
AROUND  WINNIPEG 


For  Fare  Revision  Be-  I  partment  of  Highways,  the  Cana- 
e  j  dian  National  Railways,  the  New 

_  I  Railroad,  the  Bell  Tele- 

*ri-k  A  rsvAurMT  i  Company  of  Canada,  the  Cana- 

TO  MAKl:.  EJVtPLtti  IVltJN  1  I  dian  Light  and  Power  Company,  all 

■ -  i  having  property  to  be  crossed  by  the 

Wlnnlpeir  Bnrean  me  Financial  Tlmea  j  Beauharnois  wire.s. 


Completion  and  Hydro 
&[tending  System 

MUD  FALLS  PLANS 


GATINEAU  POWER 
SALES  INCREASE 


I  Wlnalpeir  Bnrean  me  Financial  TlmCa  j  Beauharnois  wires.  Wtanlpeg  Burean  The  Financial  Thnee. 

■Winnipeg.— ^The  Winnipeg  Electric  j  - - - Winnipeg. — The  hydro-electric  slt- 

is  not  primarily  seeking  an  increase;  If  DAWCD  nation  in  Manitoba  shows  many  evi- 

In  fares.  R.  D.  Guy.  K.C.,  counsel  fori  \  |  iPlfcAU  lUlfllll  dences  of  vitality.  The  Winnipeg 

the  traction  company,  stated  to  the  ^  Electric  Company’s  big  power  pro- 

1  Municipal  and  Public  TTility  Board  O  1 1  PP  IMPpP  I  PP  ^^Ich 

at  the  hearing  in  connection  with  the  U/ILLJ  IllVlIlL/IJIji ,  entail  a  total  expenditure  of  some 

I  eompany’s  claim  for  rate  revision  j  _ _ _  $23.000,000,lsrapidlynearlngcom- 

hat  the  (Yimpany  really  wanted  was, Initial  development 
!  a  fare  structure  that  would  bring  iviareft  JLiectnc  L-onsum^on  Was  generating  of  112,- 

about  increased  car  riding  and  add  17  p.c.  Over  Same  Month  horse-power  will  be  completed 

passenger  revenue.  !  jsf  Year  this  year.  Six  generators  will  be  in- 

,  The  new  ra  es.  as  submitted,  he  _  capable  of  37.500  horse- 

.  fn^e^ase  1n°cos”^for®an  ^n’dMdu^al  Gatineau  Power  Company,  a  sub-  ”^rpsen7tlm^ 

I  ride,  pointing  out  that  the  purchaser  sidlary  of  Canadian  Hydro-Electric  on  the 

I  of  a  weekly  pass  for  $1.25  could,  if  Corporation,  Ltirilted,  reports  that  installing  of  two  more. 

I  he  liked,  ride  on  the  times  consumption  of  electric  energy  for  The  provincial  hydro  department 

^  cost  tTSs^^fhaJ  tTo’^?en7^r®trip®  lighting  and  appliance  use  in  March  is  about  to  commence  construction 

iExperience  of  other  traction  com-  was  17%  greater  than  that  in  March  crr^/tHne^^^ 

;  panics  showed  he  that  pass  ast  year  This  Increase  is  greater  ^^st  of  Brandon,  through  Rlviers  and 

I  holders  averaged  22  to  25  rides  in  than  in  either  of  the  two  preceding  as  far  as  Vlrden.  At  Glad- | 

I  the  weekly  period.  If  the  same  re-  months  this  year  over  the  corre-  ^tone  the  provincial  system  Is  en- 

I  suits  were  oMa ined  in  Winnipeg  i  spondmg  months  of  last  year.  countering  c^petitlon  from  the  Na-i 

A„.r  d„.„  th,  princlp,.  ,r,b„t,op  op  P.rrot  Th.  SrTby 

'  that  the  company  was  entitled  to  line  will  be  connected  with  its  sys-  ^  i-  «  cif,.,,.  mill  Sn  m  ' 

a  fair  return  on  a  fair  value  of  the  tern.  1*^®  “L  Ihi/hTas  1^^^  rne^ 

i  property  used  and  useful  In  the  pub-  Among  the  Important  new  cus-  Pq,-®  j 

lie  service.  Mr.  Guy  went  on  to.  say  tomers  of  the  Tompany  is  the  Lu-  ml’  to rnm  ! 

that  in  recent  years  that  had  not  cerne-ln-Quebec  development  at  7aa  nciroit  the  Pro"  I 

been  the  case  with  the  company.  T.ast  1  Montebello.  This  club  and  hotel.  >  ■ 

year,  he  contended,  the  .service  had  which  is  becoming  one  of  the  most  a*  wmito  MuH  ' 

actiiallv  cost  more  money  than  the  popular  playgrounds  in  Canada,  is ,  .  rhiiroVini  i 

company  reecived.  the  operating  ex- 1  electrified  throughout.  The  snh-  Falla  ' 


lieve  the  Winnipeg  Electric  Company  April _ 

of  gross  revenue  taxation  and  pav-|  Gross  earnings 
ing  and  maintenance  charges,  thejOperat  expenses 
company  would  be  prepared  to  give!  . 

approximately  200  men  immediate ,  pour^Mos  ^^’dlng 
employment  on  the  construction  of  April  30 — 
new  street  car  tracks  and  other  im-  Gross  earnings 
nrovomonf  sr-orV  I  Operat.  expenses 


488.801  $  B16.353  I  Higher  net  and  gross  earnings  is 


I  provmment  work.  I'jpoau.  i 

This  proposal  was  placed  before  an  [  Net  earnings 

;  informal  meeting  of  the  vity  council  - 

by  Edward  Anderson,  "K.C.,  the  presl- 1  ^  . 

dent.  The  .session,  which  was  call-  LotlVerSlOl 
I  ed  by  Mayor  Webb  to  discuss  unem-  By  Prui 
I  ployment,  was  held  In  camera.  ^ 

I  Alderman  Flye  re-submitted  his  laree 

]  proposition  to  send  a  delegation  to 


Operat  expenses  336.640  3.69.177  .shown  by  Southern  Canada  Power' 

XT  *  1  Company  for  the  month  of  April,  ac- 1 

Four^Mos'^^’dlng  *  15w,161  $  ^®Ll/G  official  statement  of 

April  30 —  the  company.  j 

Gross  earnings  $2,055,948  $2,284,724  |  Net  earnings  for  the  period  under 
Operat  expenses  1.402.475  1.536.250  amounted  to  $115,610  which  j 

Net  earnings  $  653,473  $  748.474  compares  with  $115,288  in  April  of  | 

-  last  year,  an  Increase  of  $322.  Gross  | 

_  ,  ,  ir  J  1  earnings  for  the  month  under  rev'lew  j 

Conversion  Loem  indorsed  at  $188,388  showed  an  increase  of 

By  Prudential  of  America  over  gross  for  the  correspond- , 

_ _ _  I  Ing  month  last  year,  while  operating 

,r--  .  "7-  ..  T  .  expenses  Increased  by  $6,307.  1 


The  large  United  States  life  In- 


expenses  Increased  by  $6,307.  ] 

For  the  seven  months  of  the  com- 


Ottawa  to  press  the  government  for  I^any’®  fiscal  year  ended  with  April, 

more  feleral  construction  work,  but  earnings  amounted  to  $875,176, 

council  deferred  action  on  this  mat-  i^bich  compares  with  $866,558  In  the; 

ter  for  at  least  another  three  weeks.  *1,1  corresponding  seven-month  period  of 


Industrial  Departmoni 

.Southern  Canada  Power 
Company,  Limited 
355  St.  James  St.  Montreal 


— where  a  Inrge  local  market  ts  wlthla 
eaay  accessi 

•  where  labonr  conditions  are  the  beat  on 
the  American  continent. 

—where  Rallwag  facilities  are  unexcelled, 
—where  power  Is  ample  and  reliable, 
—where  taxes  are  law. 

Fell  iidormdien  regarJint  labor  rottt,  stirs,  tic,, 
gladly  sent  on  request. 


In  the  Southern  Canada  Power 
Industrial  Area 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  .  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and.  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


I  more  feleral  construction  work,  but 
j  council  deferred  action  on  this  mat- 
I  ter  for  at  least  another  three  weeks. 

I  The  proposal  of  the  Winnipeg  Elec- 
;  trie  Company’s  president  will  be  con- 
!  sidered  by  council  and  an  answer 
;  will  be  given  at  an  early  date. 

higherIariungs 

FOR  B.  C.  POWER 

April  Net  at  $381,850  Compare.s 
I  With  $321,170  in  Pre- 
ceding  Year 

■While  gross  earnings  of  British 
Columbia  Power  Corporation,  an 
I  affiliated  company  of  Power  Corpora- 
j  tion  of  Canada,  showed  a  decline  for 
the  month  of  April.  Sub.stanfia]  cut 
I  effected  in  operating  expenses  left 
j  net  earnings  for  the  period  at  a 
!  higher  level  as  compared  with  the 
i  corresponding  month  last  year. 

I  Gross  at  $1,185, 65b  indicated  a 
:  decline  of  $28,343,  and  working  ex- 
pen.ses  were  off  $89,023  to  $803,800, 
!  leaving  net  earnings  of  $381,8.50 
against  $321,170  in  1930,  when  the 
showing  was  affected  by  additional 
charges  incurred  in  connection  with 
the  power  shortage. 

The  ten  months  results  are  also 
Improved,  net  of  $4,324,643  comparing 
with  $3,684,452,  and  after  interest 
charges  there  remained  a  balance  of 
$2,739,981,  up  from  $2,539,323. 

Comparative  earning  figures  for 
April  and  the  10-month  period  fol¬ 
low; — 

,  1931  1930 

Gross  ..  ..  v.  ..$1,185,650  $1,213,993 
,  Expenses  ..  ..  ..  803.800  892,823 

Net  ..  ..  ..  ..$  381.850  $  321.170 

•  Interest .  173.616  145.396 

Balance . $  208,234  $  175.774 

Ten  months  ending  April  30 — 

1931  1930 

$  $ 

Gross  ..  ..  ..  ..12.289.382  12.324.708 

Expenses .  7.964.739  8.640.250 

Net .  4.324,643  3.684,412 

I  Interest . 1.584.663  1,145.129 

Balance .  2,739,981  2.539,323 

SEEK  PERMISSION 
LINE  CONSTRUCTION 

I  Beauharnois  Makes  Application 

For  Transmission  Route  to 
Ontario  Border 

The  Beauharnois  Light,  Heat  and 
'  Power  Company  has  made  applica- 
'  tion  to  the  Quebec  Public  Service 
Commission  for  permission  to  erect 
two  220,000-volt  transmission  lines  to 
the  Quebec-Ontario  border.  The 
proposed  construction  is  in  prepara¬ 
tion  for  delivery  of  250,000  horse 
power  to  the  Hydro-Electric  Com¬ 
mission  of  Ontario  under  a  contract 
already  in  force. 

The  application  sets  forth  that  the 
corporation  wishes  to  construct  the 
transmission  lines,  to  run  on  towers 
an  average  of  1,056  feet  apart, 
through  Beauharnois  and  Soulanges 
counties  to  the  Ontario  line,  which  It 
will  oross  In  the  Rivlftre  a  Beaudet 


are  converting  their  holdings  of  Do-  ^^rrespondlng  seven-month  period  of 
mmion  of  Canada  bonds  into  he  ^he  preceding  fiscal  year,  an  increase 
new  Ponvers.on  I^an  One  of  the  Gross  in  the  seven-month 

largest  of  these,  the  Prudential  In-  ^  Increased  bv  $66,409,  while 
surance  Tompany  of  America,  an  in. 


Iv  /  ^  -J  *  J  operating  expenses  showed  an  in- 

n  '  president,  Edward  D-  ,  warnings 

DuUield.  says.  ' and  those  for  the  seven-month  period, ! 

;On  behalf  of  tee  Rnance  comparisons,  follow; 

mittee  I  am  gratified  to  report  that  , 

the  Prudential  will  co-operate  w'ith  j  April—  ! 

the  Dominion  Government  in  sub-  Gross  $  188.388  $181,759  $6,629  i 

scribing  to  the  Conversion  Ixian  fo  Exp.  72,778  66.471  6.307 

the  extent  of  $15,525,000.  This  $  115,610  $  115,288  $  322 

tion,  together  with  our  past  large  in-  seven  Month? — 
vestments,  indicates  our  firm,  long- 1  1931  1930 

standing  and  continuing  faith  in  the  Sr'l®®  ^^’470  695  *57  79? 

splendid  credit  of  the  Canadian  gov- 

ernment.  Net  $  875.176  $  866.558  $  8.618 


1931  1930  Inc. 

$1,403,662  $1,337,253  $66,409 

628,486  470.695  57.791 


Policy  of  *Peg  Electric  Not 

Affected  by  Insull  Purchase 


By  HF.NRY  BAY 

■VV’innipeg  — "Talk  of  ‘domination 
by  foreign  capital’  in  Canada  is  non¬ 
sense.  We  seek  capital  wherever  we 
can  get  it,"  said  Martin  .1.  Insull,  of 
Chicago,  brother  of  Samuel  Insull 
and  co-head  of  the  great  Insull  pub¬ 
lic  utility  interests,  in  an  interview 
during  his  visit  last  week  to  Winni¬ 
peg.  "We  brought  capital  from 
England  for  investment  in  the  United 
States,  and  w'e  are  bringing  capital 
from  the  United  States,  England  and 
elsewhere  for  investment  in  Canada. 
Wliat  does  it  matter  where  yoiir 
capital  comes  from,  so  long  as  your 
resources  are  being  developed  and 
the  work  of  your  country  goes  on  ?’’ 

Mr.  Insull  was  in  this  city  for  two 
days,  inspecting  the  power  plants  of 
the  Winnipeg  Electric  and  Manitoba 
Power  companies  at  Great  Falls  and 
Seven  Sisters  on  the  Winnipeg  River. 
His  recent  purchases  of  'Winnipeg 
Electric  stock  have  occasioned  some 
comment  in  Canadian  financial  cir¬ 
cles.  He  was  accompanied  by  Mrs. 
Insull,  and  by  Foster  Hanneford  of 
Chicago,  and  J.  W,  MacPhail,  of  Sault 
Ste.  Alarie,  Ont.,  the  two  Insull  di¬ 
rectors  recently  elected  to  the  'Win¬ 
nipeg  Electric  Board. 

In  a  conversation  lasting  nearly  an 
hour,  Mr.  Insull  talked  freely  of  Can¬ 
adian  business  matters.  On  the  sub¬ 
ject  of  public  versus  private  owner¬ 
ship  of  utilities  he  was  reticent,  but 
expressed  admiration  for  the  system 
employed  in  the  operation  of  the 
Canadian  National  Railways.  "That 
organization  is  unique,  I  think,’’  he 
said.  "It  has  the  advantage  of  capi¬ 
tal  supplied  through  the  government, 
blit  the  system  of  operation  hy  an 
independent  directorate  gives  scope 
for  the  essential  virtues  of  private 
ownership,  those  of  initiative  and  en¬ 
terprise.  It  cannot  be  called  a  sim¬ 
ple  example  of  public  ownership.  It 
has  obvious  differences.” 

The  Ontario  Hydro-Electric  Sys¬ 
tem,  Mr.  Insull  thought,  Was  the  out¬ 
standing  example  of  public  owner¬ 
ship  in  Canada.  The  principle  of 
public  ownership,  however,  has  never 
gained  wide  acceptance  in  public 
utilities  of  the  United  States,  and  was 
apparently  on  the  down-grade  to-day. 
It  had  been  tried  in  Cleveland  and 
other'  cities.  Mr.  Insull  protested 
that  he  was  not  versed  In  politics, 
and  could  not  discuss  this  (;i^ueation 
from  a  political  standpoint  His 


NE  M  ACTION  A  LD.  | 

firm  operated  public  utinties  and  had 
met  with  considerable  success,  for  ^ 
which  he  was  thankful.  He  believ- 
ed  its  methods  were  efficient  and! 
economical  to  the  general  public.  j 
Will  Not  4ffpct  Policies.  ! 

"I  saw  in  the  Chicago  papers.”  he 
said,  in  answer  to  a  question,  "that ; 
there  had  been  so-me  discussion  in : 
the  Manitoba.  I^iglslature  regarding] 
our  purchases  of  stock  here.  Some ! 
members  seemed  to  think  it  would  \ 
result  jn  an  increase  of  rates.  Our  i 
purchases  of  Winnipeg  Electric  stock  : 
are  quite  small,  and  they  certainly  i 
will  not  affect  the  policies  of  the 
company.  I  was  rather  amused  by , 
the  discussion  in  the  House,  and  also 
by  the  comments  of  the  Chicago  ^ 
papers,  which  did  us  the  credit  to 
point  out  that  wherevmr  the  In.sull  ■ 
interests  had  taken  over  public  utili- ; 
ties  in  the  United  States  the  rates  i 
had  invariably  been  reduced,  never , 
raised.”  *  I 

Mr.  Insull  was  unable  to  say  whe- 1 
ther  his  firm's  investments  in  West¬ 
ern  Canada  would  be  extended  or 
not.  I 

"This  is  by  no  means  our  first  I 
Canadian  venture,”  he  said.  “Wei 
have  had  investments  in  Eastern  j 
Canada  for  years.  There  is  a  good  > 
deal  of  sentiment  in  it  We’re  Brit¬ 
ish,  and  we  like  to  be  among  people  I 
of  our  own  sort.  Our  purchases  I 
here  are  small,  but  we  are  in  the  I 
public  utility  business  and  naturally 
we  are  on  the  lookout  for  good  op- , 
portunities  for  expansion.”  j 

Regarding  the  opinion  held  In  some  ! 
quarters  of  Eastern  Canada  that  a ' 
strenuous  economic  radicalism  ex-j 
isted  in  the  'West,  Mr.  Insull  said  he 
had  not  considered  this  matter  in 
making  his  western  investments.  On  I 
no  industrial  maps  which  he  had  I 
seen  had  Winnipeg  or  any  other  I 
Canadian  city  been  marked  with  a 
red  ring.  Ha  did  not  anticipate  any 
difficulty  of  that  sort.  He  thought 
that  labor,  when  treated  fairly,  was 
as  reasonable  as  any  other  section  of 
the  community. 

He  was  not  prepared  to  comment 
upon  future  industrial  developments 
in  Western  Canada,  but  if  they  were 
to  take  place  he  believed  Winnipeg 
was  the  logical  place  for  them.  It 
was  the  largest  city  on  the  Plains, 
and  was  naturally  placed  to  serve 
the  prairie  market. 


CHAIN  LINK 

FENCE 


For  factories,  schools,  tennis  courts, 
lawns,  partitions,  manufactured  and 
erected  complete. 
fYritefor  caiatotue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

MMITED 

HAMILTON  TORONTO  MONTRE.AL 


Aiier  laying  aown  me  principle  rrmuiion  nne  on  ye  rerrot  me  '  inducements  offered  by] 

:that  the  company  was  entitled  ine  will  be  connected  with  its  sys-  company  is  a  flour  mill  to  re- 1 

a  fair  return  on  a  fair  value  of  the  ,  tern.  ^ _ -.-a  H„rr<ari  in 

i  property  used  and  useful  In  the  pub- [  Among  the  important  new  cus-  Pq,-®  *^®  j 

■lie  service.  Mr.  Guy  went  on  to.  say  tomers  of  the  Company  is  the  Lu-  _ tninn.,  ts^nran Pnm  ! 

that  in  recent  years  that  had  not !  cerne-ln-Quebec  development  at  ooirna  the  Pm"  I 

been  the  case  with  the  company.  Last  1  Montebello.  This  club  and  hotel, '  n  ' 

year,  he  contended,  the  .service  had  which  is  becoming  one  of  the  most  at  xxoiito  '  1 

actiiallv  cost  more  money  than  the  popular  playgrounds  in  Canada,  is ,  .  rb.irchni  i 

company  reecived.  the  operating  ex- 1  electrified  throughout.  The  sub-  ^alla  muL  nerth 

penses  alone  taking  all  but  $9,490  of  division  area  adjoining  the  hotel,  i  xl  ™’’®®  an^ear,  tThj 

the  cash  taken  in  through  the  fare  where  rustic  cottages  are  being  The  00^™^^^^ 

I  boxes.  Thi.s  could  not  continue  in-  erected  in  harmony  with  the  siir-  convinced  that  the  demands 
Idefinitelv,  he  said.  roundings,  is  also  served  by  the  dis-  ^rtcal  energy  wH  yet  warrant  the 

I  He  denied  the  statement  of  the  tribution  line  of  the  Company.  development  of  this 

^  ^osmr'nas^niers  Ka^.sc  T faiTltv - th^t’^hTchirh^dro  scheme ^ 

:  S’vic\"o?oS?e  e'JuiSn%n[,  S-  Winnipeg  Electric  April  years  old.  its  total  assets  are  now  . 

ing  out  that  Winnipeg  was  only  hav-  Net  Reduced  by  $5,015 ,  $36,399,425. _ 

ing  the  same  experience  as  traction  _  j 

icompanies  all  over  the  continent.  while  total  gross  earnings  of  Win- '  Q  f  POWFR  (^ROSS  ' 
Jfeed  IncTeased  Revenue.  nlpeg  Electric  Company  for  April  Lf»V*  IVIfUlt  \JltVUU 

What  was  wanted,  he  continued,  showed  a  decrease  of  $27,552  as  com-  A  ILII^  MITT'  0f/^017D 

I  was  some  system  of  fares  which,  pared  with  April  of  1930,  the  de-  A  1*11  J*|*  I  |jl||||J*K 

while  not  unduly  burdening  the  pub-  crease  in  net  earnings _from  opera-  aius  aamwaaMSB 

lie,  would  bring  to  the  company  an  tion  was  reduced  to  $5,015,  which  ^  ■  ■  ■  j 

increase  in  revenue.  The  weekly  i  marks  a  decided  improvement  over  April  Net  Up  $322  at  $115,610 
pass  might  bring  about  this  result,  j  the  three  preceding  months  of  the  —Seven  Months  Also  ! 
and  should  be  given  a  try-out-  current  year.  Earnings  are  as  fol-  . 

If  the  city  of  Winnipeg  would  re-  j  lows:  Increased 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offices; — 48,5  McGILL  STREET 
-  MONTREAL 


convinced  that  the  demands  for  elec¬ 
trical  energy  will  yet  warrant  the 
development  of  this  great  scheme.  | 
Winnipeg  was  reminded  last  week  | 
that  the  civic  hydro  scheme  was  20  ' 
years  old.  Its  total  assets  are  now  ■ 
placed  at  $36,399,425.  I 

S.C.  POWER  GROSS  i 
AND  NET  HIGHER 


Increased 
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Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts,  each  night  at 
6.15  a  sumniary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
seivice  helpful  and  informative. 
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'B.C.  BOND  PRICE  Loan  Largely  Over-Subscribed 

SHOWS  ADVANfF  — ~ — - - - 

ill/fili'vlj  Blr  Charles  Gordon,  chairman  of  I  special  coupons  will  be  given  cov- 
AI7  TUI?  M  ADiri?T  Bennett  Conversion  Loan  Cen>  erlng  the  excess  of  Interest  until  the 

Hr  I  Hr  IflAKIVbl  Committee,  announced  on  Wed-ldates  of  their  respective  maturities, 

iilaaatlmU  A  nesday  that  the  loan  applications  j  and  safeguarding  also  the  non-taxa- 

j  -  actually  received  and  recorded  |  ble  feature  for  those  bonds  that  con- 

I  Province  Makes  Second  Best  amounted  to  almost  twice  as  much  |  talned  that  provision.  The  opportu- 


_ the  amount  asked'  for.  The  offl-  ;  nlty  to  obtain  the  premier  security  ^  j  •  .u  I  _ 

aaie  in  rase  i  wuuiy  gt^tement  shows  applications  |  of  all  Canada  on  such  remarkably  at-  cnarges  made  in  tne 

Years  for  $460,000,000  worth  of  the  new  j  tractive  terms  will  certainly  appeal  Commons  •At  the  present  time  bonds  of  the 

— -  bonds.  It  was  unofficially  reported  '  to  the  fortunate  holders  of  the  old  _  new  conversion  loan  are  available 

i/v^MX/CDetr^M  I  riAM  CTPywr'  tit  Ottawa  that  the  half  billion  mark  ■  issues,  and  it  is  equally  certain  that  DENIFS  AIJ  present  holders  In  exchange 

CONVERSION  LOAN  STRONG  there  will  be  a  very  strong  demand  AUJLUA 1  1UIN:»  ^^r  their  bonds,  but  as  we  feel  con- 

-  amount  could  not  be  announced  un-  i  throughout  Canada  for  the  new  **  .  n  ^  tident  that  interest  rates  will  con- 

Qood  Dcmamd  For  the  New  Issue  til  the  subscriptions  were  all  record- s  bonds.  Our  company  has  lost  no  Keviewa  rlis  Connecnon  With  tinue  their  present  declining  ten- 


SEN.  McDODGALD 
STATES  POSITION 
ON  BEAUHARNOIS 

De^  in  Upper  Chamber  With 
Charges  Made  in  the 
Commons 

DENIES  ALLEGATIONS 


another  place,  a  committee  is  to  be 
appointed  to  Investigate  this  whole 
Beauharnois  project,  and  I  am  con¬ 
fident  that  the  whole  thing  will  be 
cleared  up  there  to  the  entire  sat¬ 
isfaction  of  both  Houses  of  Parlla- 
I  ment  and  the  country  at  large." 


Bond  Brevities 


At  the  present  time  bonds  of  the 
new  conversion  loan  are  available 
only  to  present  holders  In  exchange  ! 
for  their  bonds,  but  as  we  feel  con-  | 
fident  that  interest  rates  will  con- 


But  Few  Bonds  Are  Being  Of¬ 
fered  by  Those  Taking  Gov-  t.  B.  Macaulay,  President  of  the  |  •  *  *  *  0."'“*“.“  out  bearing  a  lower  coupon  rate.  It  [ 

emment’s  Offer  Sun  Life  Assurance  Company,  In  a  j  In  thanking  the  committee  for  the  Whole  Sihiataon  would  be  advisable  for  all  investors  | 

_  statement,  describes  the  Conversion  1  success  of  their  effort  Premier  Ben-  -  can  to  obtain  some  of  this  loan  j 

I  Toronto  Bnrean  Tiio  rinanclRl  Tlmea.  Loan  bonds  as  more  than  secure,  'nett  said:  "For  what  you  have  done,  Ottawa. — The  renewal  of  charges  the  near  future. — Hanson  Bros.  j 

■  Toronto  —  The  most  Important  absolute,”  he  says.  "Owners  of  !  I  sincerely  thank  you;  for  what  may  in  House  of  Commons  regarding  „  77  ,  ,  ,  , .  j 

I  X  1  .X.  r.  the  old  Government  Issues  are  now  j  be  done  In  the  next  few  days,  I  be-  .i_„, *cme  time  the  spread  in  yield 

!  fresh  development  In  the  Canadian  permitted  to  exchange  their  present  |  speak  the  active  co-operation  of  my  circumstances  surrounding  the  between  the  highest  grade  govern-  j 

j  bond  market  during  the  past  week  holdings  for  new  bonds  of  the  same  |  fellow-citizens,  and  in  this  as  in  all  granting  of  charters  to  the  Beauhar-  tnent  and  provincial  issues  and  i 
has  been  the  purchase  by  a  Cana-  par  value,  but  running  for  a  long  future  financial  operations  I  pledge  nois  Power  Corporation  has  resulted  bonds  of  smaller  municlpalitie.«  was  j 
dlan  syndicate  of  a  block  of  $7,824,-  term,  and  carrying  a  4%%  Interest,  the  Government  of  Canada  to  serve  in  decisive  action  by  the  Government  ^  ^^ccently,  how-  j 

;  000  lands  of  the  Province  of  British  “No  advantage  attaching  to  the  old  the  best  interests  of  the  taxpayers  of  P^^r,  the  high  grade  market  has 

I  Columbia.  The  Issue  was  sold  in  holdings  has  to  bo  surrendered,  for  the  Dominion.”  ®  ^  ®  wnoie  displayed  considerable  strength  and 

;  two  parcels,  one  $4,324,000  4%  30- - — - - - -  matter.  In  the  meantime  much  In-  the  prime  securities  are  no's'  selling 

I  year  Issue,  maturing  May  let,  1961,  nilTAFlinfP  A  ACT  IaAPAIT  OAIIPMP  terest  attaches  to  the  statement  made  to  yield  considerably  less  than 

l  and  the  other  $3,600,000  4%  6-year  I*  A  YIIK A nl.r.  II.Kr.llll  M.Hr.ifir.  in  the  Senate  by  the  president  of  the  414%,  whereas  the  municipal  bonds 

I  bonds  maturing  May  1st,  1936.  On  »  ^  •  Vllill/Uli  VVUA  ,  Vlllil/IA  UvIlUHIAJ  corporation,  Hon.  W.  L.  McDougald.  as  a  class  have  to  a  certain  extent 

'  the  30-year  block  the  province  paid  TWA  D  C  ICCIirC  THD  IPnipill  TIIDC 

,  a  price  at  which  the  cost  basts  wAs  I  WII  K,  I.  IjAIJrj  f NK  ai|KI|.IJLl UIiIj  ment  This  class  of  bond  now  offers 

4.455%.  On  the  5-year  Issue  the  *  »»  V  !/•  V*  lUi/VwU  t  vll  nkJIlivVAiAV  tu  ..j  fblnk  I  should  rise  on  a  ques-  from  H  to  %*of  1%  more  than  can 

i  cost  basis  was  4.29%.  The  syndi-  .  •, -  -  ^*0°  privilege.  Accordng  to  the  be  obtained  from  provincial  and  Do- 

cate,  which  purchased  the  bonds  was  Province  Dispoees  of  Short  and:  An  International  Plan  to  Meet  I  morning  my  honor  minion  guaranteed  bonds.  Vv’e  he¬ 


ed  at  the  central  office. 

*  If  H- 


■  time  In  obtaining  $16,000,000  of  the 
:  issue.” 

*  a  «  a 
j  In  thanking  the  committee  for  the 


Bur  Power  Protect _ Inveeti-  dency  and  that  it  is  most  likely  that 

ti  CL  I J  ^  1 1  iL  future  Government  loans  will  be  put 

gation  diiould  Uear  Up  the  bearing  a  lower  coupon  rate,  it 
Whole  Situation  would  be  advisable  for  all  investors  | 

_  who  can  to  obtain  some  of  this  loan  i 

Ottawa. — The  renewal,  of  charges  near  future. — Hanson  Bros.  j 


FAVORABLE  COST  ICREDIT  SCHEME 
TWO  B.C.  ISSUES!  FOR  AGRICULIURE 


composed  of  Fry,  Mills,  Spence  &  Co., 
Ltd.,  McLeod,  Young,  Weir  &  Co., 
Ltd.,  Bell,  Gouinlock  &  Co.,  and  V. 
'  W.  Odium  &  Co. 

,  That  the  trend  of  bond  prices  has 


Long  Term  Bonds  Total¬ 
ling  $11,848,000 


e  Dominion.”  inorougniy  invesugate  tne  wnoie  displayed  considerable  strength  and 

— — - - - - -  matter.  In  the  meantime  much  in-  the  prime  securities  are  no^w  selling 

lAPAlT  PAIIPMP  terest  attaches  to  the  statement  made  to  yield  considerably  less  than 

Kl*  III  I  Nl  Hr  III r  ^  Senate  by  the  president  of  the  4^4%.  w-hereas  the  municipal  bonds 

'■•^*^**  UwllUlflaJ  corporation,  Hon.  W.  L.  McDougald.  as  a  class  have  to  a  certain  extent 

l?nD  APDfPITf  TV1DI?  Senator  McDougald’s  statement  is  as  lagged  behind  In  this  market  move- 

rllK  AI1KII.I IL I  Iflir.  ^oBows: —  ment  This  class  of  bond  now  offers 

g  vll  nvtll  WWI  VilU  «.j  fhinif  j  ehould  rise  on  a  ques-  from  H  to  %*of  1%  more  than  cam 
-  tion  of  privilege.  Accordng  to  the  be  obtained  from  provincial  and  Do¬ 
ll  International  Plan  to  Meet  newspapers  this  morning  my  honor  minion  guaranteed  bonds.  ViTe  be- 
.  1.  «  r  integrity  as  a  member  of  this  lleve  that  there  are  some  excellent 

Requirements  ot  European  House  have  been  attacked  In  an-  opportunities  for  Investment  to  be 

Farmers  other  place:  and  I  desire  to  draw  found  In  the  secondary  grade  of  se- 

_ _  attention  at  once  to  a  statement  rtiritles  yielding  4.70%  and  over.-- - 

Geneva.  _ _  A  scheme  designed  to  which  I  made  In  the  Senate  In  McLeod.  Young.  Weir  ft  Co. 

Of  K„r„p.,n  ^ 1^ - "  1 


That  the  trend  of  bond  prices  has  Van  conver.  —  Hon.  J.  W.  Jones,  Geneva.  • —  A  scheme  deslemed  to  which  I  made  In  the  Senate  In  i 
been  definitely  upward.  Is  indicated  •  provincial  Minister  of  Finance,  this  I  relieve  distress  of  Kiiropean  farm-  1928,  re^ardlna  my  position  In  j 

by  the  fact  that  only  once  In  the  past  j  gpcured  very  favorable  prices  |  ers.  Involving  organization  of  an  in-  Po^wer"compaiiv*^'*newspaDer”articlPS  i 

twenty  years  did  the  province  secure  i  ,  ,  v,  .  v,  v  ,  .  rower  v ompany,  newspaper  arncies 

a  better  price.  That  was  in  1927, 1 Issues,  his  first  big  borrow- 1  ternatlonal  agricultural  credit  com-  reflecting  on  myself  and  other  mem- 

when  an  issue  of  $1,600,000  was  sold  :  ^og  programme  since  taking  office.  |  panv  which  would  lend  money  to  hefs  of  the  national  advisory  board  o  i.  m  ax. 

at  a  4  42%  basis.  The  short-term  He  sold  British  Columbia  securities  growers  and  take  as  security  reporting  on  the  St.  Lawrence  Wa-  May  7.  —  Sch.  Com.  of  Shawi^^^ 

issue  sold  at  98,68  and  the  long-term  | ‘o  the  amount  of  $7,524,000  at  a  t>et-  .  _  nronertv  'ns^nuatlng  that  our  decl-  Falls,  Que  $60,0^  6%.  30  yrs,  se^^^ 

ter  price  than  that  received  by  the  ^  j  ^  properry,  giAnj,  recommendatfotia  were  ^^cljeod,  lounp,  TVelr  &  Co..  101.04. 


Sold 


DOMINION  OF  CANADA 

CONVERSION  LOAN 


pjOLDERS  of  Dominion  of  Canada  Victory 
Loan  and  War  Loan  Bonds,  maturing  in 
1931,  1932,  1933  and  1934,  will  have  the 
opportunity  of  extending  their  investment  in 
long  term  Dominion  of  Canada  issues. 

As  a  convenience  to  the  public,  any  branch  of 
this  Bank  will  be  glad  to  furnish  information 
regarding  the  new  Loan  and  effect  the 
exchange,  without  charge. 


The  Royal  Bank 
of  Canada 


iR«;iie  at  n2  5l  I price  man  tnat  receivea  oy  me 

Managers  of  the  syndicate  an- i  Federal  Government  for  its  present  ha**  been  approved  by  the  pan-Euro  . . . .  ^ - 

nounce  that  the  short-term  bonds  I  loan.  On  ihirty  year  P**an  commission.  power  development  in  the  St.  Law- i  ^ay  11.  •— City  of  Hamilton.  Ont., 

were  all  sold  and  that  onlv  the  long- 1  hoods  to  the  amount  of  $4,324,000.  Mr.  Hailed  as  the  "first  child”  of  the  rence.  In  this  House  T  st.ated  at  the  I  f  ^•^^^•^*^.02  4*4%  1931-1961;  $910.- 
term  issue  is  being  offered  to  the  I  have  to  pay  interests  at  commission’s  labors  for  the  econ-  time  that  I  had  no  interest  In  the !  4%%.  1932-1951;  $32,460  00 

public  at  a  nrice  of  93.75  tovielditho  rate  of  only  4.455.  At  the  same  omic  reconstruction  of  Europe,  the  Beauharnois  Power  and  Light  Com-|5%._lW2-1950;  Bank  of  Toronto  at 
< -joc'  ’  ‘  .  [time  Mr.  .Tones  sold  a  five-vear  loan  project  received  the  support  of  a  pany,  nor  In  the  syndicate.  That  was  eost  basis  4.50%. 


influenced  by  personal  interest  in  basis  4  91%. 

power  development  in  the  St.  Law-  May  11.  —  City  of  Hamilton,  Ont., 


4  oor.  itime  Mr.  .Tones  sold  a  five-vear  loan  projeci  receivea  xne  suppon  »  pany,  nor  in  tne  syndicate.  That  was  * 

It  is  nnteworthv  that  the  British  I  for  $3,600,000  to  cost  the  province  majority  of  representatives  of  Euro-  absolutely  true  and  correct.  I  may  of  Colborne,  Ont 

Columbia  issue  is  selling  to  the  pub- !  only  4.29  per  rent,  in  interest.  The  Poop  members  of  the  League  of  say  at  once  that  I  had  been  Invited  |  ^9  Ins.;  C.  H_  ^rgess  ft 

lie  at  a  nrice  to  yield  considerably !  ®^’“*f*oate  which  purchased  the  Nation.s,  but  the  voice  of  Russia  was  on  many  occasions  to  be  a  member  i  Fo-.  oost  basis  4^1%. 

heinw  ttio  return  nn  the  Tinmininn  !  honds  was  Composed  of  Fry,  Mills.  I'flo^  In  dissent.  of  that  syndicate  up  to  that  time.  L 


below  the  return  on  the  Dominion  •  f’onds  was  composed  of  Fry,  Mills.  M'ffod  in  dissent.  of  that  syndicate  up  to  that  time.  Light  & 

Conversion  loan  recentlv  so  sue- '  Spence  ft  Co..  McLeod,  Young.  Weir  Fnder  the  proposal  an  interna- I  hut  had  always  declined.  After  that  5126.000  6%,  1941;  Royal 

SullTIlxunched.^^^^^^^^^  j  ZTd^’fn"  be  |  date  I  was  asked  again  and  had  the  Corp.,  off.  at  96.  yield 

1931,  1932.  1933  and  1934  Crovern- ! W.  Odium  &  Co.  !  oZo  x?  Investigated  from  j  5% /r- 

ment  bonds  who  exchaneed  for  the  •  Only  once  In  the  la.«t  twenty  years  $7,000,000  and  H  J^ould  be  author-  every  angle.  I  >  •  —  •  —  .  -  .  .  . 

Conversion  Loan  which  vields  4i4.%ibas  British  Columbia  ever  beaten  borrow  $.70,000,000  In  the  j  "When  I  was  satisfied  that  It  was'  f'nwtrttlirfn  tlnrtrl  ^nleia  '' 

form  nf  vonro  nntiMr  to  hnvo  *be  price  received  hv  Mr.  Jones  to-  open  market.  .....  1^  proper  undertaking,  a  proper  pro- |  CiOnodlOtl  DOnd  Sq.IbS 

acciiro.1  for  tVior^soiT-oe  annual  ro  I  and  that  was  for  the  relativelv  fbo  plan  '^111  be  embodied  in  a  ject  for  me  as  a  member  of  this  j  - 

fnrn  Zii  ZnvITthi  nnvrpnt  ^aiupV  small  loan  of  one  million  dollars  in  convention  to  he  presented  Senate,  as  a  business  man.  and  as  a  a„aivsi«  of  ranodian  hond 

turn  veil  above  the  cuiremt  market,  interest  fbe  council  of  the  League  of  Na-  LiUzen  of  Canada  to  take  a  finan-!  to  Vav  ZmS 

me  I  onverslon  Loan.  !  .  .  _ _ ,  _  _ .  tinns  at  its  nrese.nt  session  for  an-  L.101  t  _ 1  sales  up  to  May  18,  1931,  compiled 


wnen  1  was  satisrica  tnat  it  was 

a  proper  undertaking,  a  proper  pro-  |  KjOnaularl  DOnCl  SalBS 


the  Dominion  Government  Conver- 

ili?5i’rZa“tbehidZiZlonh^innfi“H^  JoP®®'  ^ong  term  bonds  were  >  «  the  commission  hopes  to  I  har'noisZ’ndlcatrTTaZ  t^as^ure ! 

refund  a  short  tcHu  loan  ’■®’‘f®  -burdens  hearing  on  farm  this  House  and  the  country  that  T  |  "J 

terms,  with  talons  attached.  i  inRt  n  v^ar  n^n  fnr  mart  anrt  prodiiction  In  various  countries,  de-  ^as  not  considerine  Dolitirs  or  I  same  period  of  19*,9. 

The  short-  ®r®®®?  operating  expenses  which  party  in  any  way  in  becoming  a  L 


day  and  that  was  for  the  relatively  "^be  plan  will  he  embodied  in  a  jed  for  me  as  a  member  of  this 

small  loan  of  one  million  dollars  in  *traft  convention  to  ho  preseiUed  Senate,  as  a  business  man,  and  as  a 

1927,  which  sold  to  bear  interest  ^ba  council  of  the  League  of  Na-  citizen  of  Canada  to  take  a  finan- 
A  efrnup-  ruarUaf  haa  davninnod  fnr  ^  ^2  pcr  Cent,  whcn  oconomic  •*_®  Prosent  sesslon  for  ap-  cial  Interest  in.  I  agreed  to  do  so. 

^  :  conditions  were,  far  better  than  Pr®'  ®’  and  th®P  oponed  for  slgna-  some  six  months  later,  in  October, 

now.  fure.  1928.  T  took  an  interest  In  the  Beau- 


now. 

Mr.  Jones’  long  terra  bonds  were 


i  An  analysis  of  Canadian  bond 
sales  up  to  May  18,  1931,  compiled 
by  A.  E.  Ames  ft  Co.  Ltd.,  shows 
total  to  date  of  $252,287,484  as  com- 


of  those  who  converted  their  hold¬ 


ings  are  on  the  market  and  to  meet  i  treasury^  hnVs  !  absorb  too  much  of'  farm  pro-  !  J^eZbe^of  That"  svmd'icatrTndZas  I  575,250.205;  Municipal, 

♦  hn  Hniuana  In  KauVare  Viaira  i  I®™  DOHaS  COUV  Crr  irCESUry  nlllS  _  _  _ _ .Iliemner  IDttl  SJTirjlCaie,  aUQ  W  BS  ,  , j  .  rnrnnratinn  lAOISQOnft- 


The  short- 


These  are  classified  as  follows: 


the  demand  investment  bankers  have!  fits  and  inermse  the  buying  powers  j  in„,jenced  solely  by  my  business  I 

to  exchange  short-term  Issues  forihiniine-  mnatnicttnn  anri  fmnmva  of  farmers.  Thus,  its  sponsors  hope  ’  judgment.  Railroad,  $70,000,000. 

long-term  bonds  at  the  office  of  Ibej  .  .  POE  RailwTv^Bnfh  promote  at  the  same  time  well- j  “Xow  when  the  syndicate  was:  there  were  sold  in 

Receiver-General.  This  conversion  1 P  ,  .  intareaf  at  fnur  being  among  industrial  states  and  dissolved  I  along  with  other  mem  $168,182,484;  in  the  United 

of  short-terms  for  long-terms  may  be!  AT  tb^r?v  vLr  hnnHr  communities  which  depend  largely  Wg  !f  the  sZd  cate  TeeXed  '  $80,005,000.  and  In  Great  Brit- 

expected  to  go  on  until  23rd  of  May,  P®.*.  tb«  aLw  fern?Z  ««  markets  created  by  agricultural-  common  stock  in  the  new  i 

.h.  Co.v.r.l„„  loan  "7, 

Ca.,d,aa  ,.v™t  ..d  , 


ra3ai  Tht«  n«n  Jra  i  mcnts  to  the  P.G.E.  Railway.  Both  yo  pcomote  ai  xne  same  uxne  weu- 
Recetver-General.  This  conversion  L  ,  ,  tntereRt  at  fnnr  being  among  industrial  states  and 

of  short-terms  for  long-terms  may  be  tstrtv  Toar  hnnHa  communities  which  depend  largely 

e.p«,d  .0  go  on  Mil  2Srd  of  May  |  "J'- "X  >ir,c.,I,ur.l, 


when  the  Conversion  loan  finally  j  98.68.  1st  demands.  *v  «  ♦  ♦  company  and  a  proporti 

ranaftian  anvarn^ant  anrt  I  Another  Syndicate  competed  for  a^vlamln“fn^  i  ^  may  add  that  I  put 

hnnrta  arf  aaiMn^  ft^nrw^  bonds  against  the  successful  nXinm  i  <’®”arin  tha  syndlcal 

munic  pal  bonds  are  selling  at  prices  j  compased  of  Dillon,  France,  Germany,  Italj.  Belgium.  ,  ^.^g^y  other  member  of  it.  ant 

o  yic  d  a  relatively  high  return  ^  ^j,e  Dominion  Securities  Rumania  Tugloslavia.  Poland.  Cze- ,  syndicate  was  dissolved 

indicated  by  the  sale  this  week  ofir- _ _ _ 0.4....  nr _ j  c_  choslovakia.  Bulgaria.  Hungary,  Irtit- 1  nfirfionn  r.f  a 


A  Good  Combination 

Large  enough  to  serve  in  any  Trust 
capacity.  Not  too  large  for  those 
personal  attentions  to  the  needs  of 
every  client. 

Crown  Trust  Company 

William  I.  Gear  '•  -  x  -  Presidfut 
Arthur  Lym.an  •  -  Vice-President 
F.  G.  Daniels  «  •  Vice-President 
.Irving  P.  Rexfobd  .  -  Cen.  Manager 

St.  James  Street  #  Montreal 


I  for  dollar  in  the  syndicate  with  1929  1930  1931  I 

!  every  other  member  of  it.  and  when  j*  $  f 

I  the  syndicate  was  dissolved  I  re-!/,*"-  55'?92’?5«  ' 

I  F«b.  36,940. .370  58,667. 97g  Z6, 796.955 

I  celved  my  portion  of  the  common  Ujar.  52.063,888  59,869.676  43.302,612 

ock  and  my  portion  of  the  money  Apr.  15,610.059  29,385.168  55.034.i82  | 
strlbuted,  the  same  as  every  other  May  87.950.926  112,330,015  •6.804,014 

ember  of  the  syndicate.  Ljj  228.765.6i3  304,299,336  252.287,484 

TS’ow,  I  have  no  .apololgy  to  make  •— To  date. 


V  i  ,  XX.  Corporation,  Wood,  Gundy  &  Co.,  celled  portion  nf  the  common 

t^^oU  ”*R  sn  ono^ZaZ  *be  Canadian  Bank  of  Commerce,  hlZf  Inrt^qwartlln^  Rt^’iinn  portion  of  the  money  Apr. 

rt  ^001  T^rt  ^be  Royal  Bank  and  A.  E.  Ames  &  wZ  i *be  same  as  every  other  May 


due  1961,  and  the  rest  4^’s,  matur- 

Ing  1932  to  1951.  The  price  paid  by  ihese  nrices  are  much  better  than 
the  successful  syndicate  was  100.021.  those  reSv^  on  recent  foaZ  S 
or  a  cost  basis  of  4.16%.  These’win  S^takeTonlhat  a^coZt  totndica?e 
have  to  he  offered  at  around  4.08%  ^ 

that  they  are  the  result  of  the  mea- 
to  the  public.  v,„i_ 


pnderson,  British  Forelp  Secre-  of  the  syndicate. 


PROGRESS  OF  THE 
WHEAT  CONFERENCE 

Canada  and  Argentine  Have 
Yet  to  Submit  Formal 
Proposals 


These  prices  are  much  better  than  aaldZome^^  difn^lfv  "Now,  I  have  no  tipoloigy  to  make  ^‘.'—To 'date.  “  •  ■  ” 

those  received  on  recent  loans  and  Xt  bf adjZted  tfor^  his  G^  ^2"  ‘^e  chairmanship  of - 

Zt'Silv  are'Se  ^^sXofZet"*"  aT  once^Vha"'  IS  Locws  London  Theatre* 

IJe.  of  economy  and  bldgZbai:  poZTg?  iSrs  "of  ^““et’TussU  Net  Down  tO  $16,052 

ancing  lately  inaugurated.  The  mil-  tZ  oZ'  onen  ^nZsltion  ^  <be  building  - 

lion  dollar  loan  floated  in  April,  scheme  ^  ^  oppo.sltion  to  ^ 

1930,  cost  4.94.  In  Febniary  of  this  __J _ R«  Potential  advantages,  should  be  J  had  net  nrofit  aft^r  all  expen- 

year  the  province  paid  4.61  on  a  5-  ^  ^  ises.  write-offs  aZ' taxes,  of  $16  052 


Net  Down  to  $16,052 


Toronto.  —  Loew’s  London  Thea- 


i  year  loan  and  on  April  1st,  4.63  on  a  I  Propose  Storage  Greater  Gas 


long  term  issue. 


Volume  in  Bow  Island  Sands 


demned.” 

"At  the  present  moment  the  Beau¬ 
harnois  Poxver  Company  is  employ- 


in  the  perlxxd  from  January  6,  1930, 
to  January  2.  1931,  as  compared  with 


i  Elections  May  Delay 


k  lak  rrlrr  ^  Tha  1 547,096  lu  1929.  As  preferred  divi- 

iii^  oaOOfi  men  on  tne  site  ol  t.ne ;  <•00  ^10  j.. ...t ,, , j., ^iiir« 

-  1  T.  t.  -y  nnn  i  n®uds  Of  $23,618  and  common  divi- 


Bctions  may  jueiay  I  Proposals  to  store  vastly  greater  |  work.  It  is  emploinng  3,000  men  I  j  .  s^n’nnn  ■n.-ere  naid  in  i 

fmnerial  Cnnft>rBnrt>  O’-iantities  of  natural  gas  in  the  de-  in  the  factories  manufacturing  parts.  Lj^  I  ’  in  1930  w.as  i 

imperial  %x.0nrerence  p,eted  sands  of  the  Bow  island  field.  That  is  6,000  men,  and  that  figure.  1 “ Z  thTretZuon 

- - -  140  miles  south-east  of  Calgary,  when  multiplied  by  five,  which  is  ®XrZd  dividends  smd  so  Zna 

ttawa. —  Premier  Bennett  stated  artrxnfArt  hv  ihi%  ranortion  !  th^  avora^A  nnrnhsar  rt$»nanrtant  ont  prererroo  aiviaenaaS  ana  so  nO08  j 


'  "  .  Ottawa. —  Premier  Bennett  stated  have  been  adopted  by  the  Canadian  |  the  average  number  dependent  ont 

London.— Divergent  ■views  develop- j  In  the  House  of  Commons  in  reply  Western  Natural  Gas,  Light,  Heat  &  I  the  working  man,  makes  the  Beau - 


cd  at  the  conference  of  wheat  ex- 1  to  question  by 


Ernest  la-  Power  Co.,  an  organization  supply-  harnols  Power  Company 


porting  countries  called  by  Canada.  |  polntc,  former  Minister  of  Justice,  jng  natural  gas  to  consumers  in  Cal 


the  employers 


was  paid.  The  company  is  under-  ; 
stood  to  have  Improved  its  position  1 
considerably  since  the  beginning  of  i 
1931,  and  directors  are  hopeful  that  1 


The  United  States  delegation  stands  |  as  to  whether  or  not  ail  the  Do-  garj',  I^ethbridge  and  various  towns  whom  30.000  people  of  this  country  rasnWc  nf  the'cnrrenf  rear  will 

by  its  first  view  announced  of  non-  minions  would  he  represented  at  the  in  southern  Alberta.  This  concern  is  are  depending  to  get  their  dally 


participation  In  any  International  or-  coming  adjourned  Imperial  Econo-  the  subsidiary  of  the  newlv  formed  bread, 
ganization,  against  export  quotas  of  mlc  Conference  in  this  city,  that  in  Dominion  Gas  and  Electric  Ca}.  ( 


rritlrism  Was  Expected. 


"I  need  hardly  draw  attention  of 


wheat,  and  in  favor  of  reducUon  of;  view  of  impending  elections  in  Great  Toward  the  end  nf  July  last  vear  ...  „  .  x,o..rti..  rt.-a„.  af 

wheat  acreage  as  the  one  way  out  of  Britain.  Australia,  and  New  Zea-  the  company  started  the  experiment 

prefxent  difficulties.  Russia  has  vlr-  land  and  of  the  consequent  disturb-  of  forcing  surplus  natural  gas  from  ITZT  flTx  a  r.Cr.xIo♦^.f  ^ 
tually  joined  the  Polish  and  Danu-'ed  political  conditions  in  those  the  Turner  V,a]ley  field  into  the  de-  maZiLrta  hnLrt^ 

blan  countries  In  favor  of  export!  parts  of  the  Empire,  it  was  prob-  pleted  sands  of  the  Bow  Island  field.  pilfipX  inXarfatn  t 

quotas.  And  Russia  has  Introduced  able  th.nt  there  would  he  delay  In  That  the  experiment  has  met  with  certain  circle.,  uut  i 


the  company  started  the  experiment  honorable  members  of  this  Senate 
of  forcing  surp  us  na  ural  gas  from  that  a  project  of  that 

the  lurner  AalloT  field  into  the  d^  magnitude  is  bound  to  be 

pleted  sands  of  the  Bow  Island  field,  criticized  in  certain  clrcle.s.  hut  I 


be  much  better  than  those  of  1930. 

Can.  Vickers  Have  Launched 
First  Photographic  Seaplane 

Canadian  Vickers  has  completed 
and  launched  the  first  Bellanca 


And  Russia  has  Introduced  {  able  that  there  would  he  delay  In  That  the  experiment  has  met  with  I  1 1  Photographic  seaplane  of  a  govern- 

element  which  Is  1  e  >  to  |  the  calling  of  the  conference,  and  success  is  indicated  by  the  fact  that  •  s30.00n.0b0  of  debentures  I  order  of  six  similar  aircraft. 

7nnosition.  !  that  it  might  be  Impossible  to  have  i  the  company  is  propo.sing  to  treble !  ®  ^  8J(VKtn,.'ua  or  xieoentures  1  _  ^ 


a  new  element  v 
arouse  opposition. 


The  other  five  machines  will 


The  Polish  plan  proposed  quotas  it  meet  In  August,  as  wa.s  originally  the  capacity  of  the  re-pressuring  Power  i  launched  within  the  next  month. 

It  did  not  attempt  to  fix  any  basis  |  suggested.  nlant  at.  Bow'  Island  with  the  obiect  i  °  .  in®  «®aunarnois  i^ower,  planes  were  ordered  by 


but  did  not  attempt  to  fix  any  basis 
for  the  quotas.  The  Russian  plan 
has  not  yet  bee^  published,  but  it  is 
understood  to  propose  that  the  aver¬ 
age  w'heat  exports  in  the  five-year 


IS  suggested.  plant  at.  Bow'  Island  with  the  ohje^ct  com  bv  bankers  who  ‘  under-  ’^h®®®  ®'*  Planes  were  ordered  by  ; 

n  - - - - — - -  in  view  of  storing  about  16,000,000,-  toojj  underwrite  those  deben-  4he  Dominion  Government  early  last  ■ 

ATON  RITEE  POWER.  ®uhlc  feet  of  gas  within  the  next  bankers  had  everv  ’'’inter  for  use  in  aerial  mapping  | 

[r  Avon  River  Power  Co  subsidiarv  Pliase  of  the  company  Investigated  and  photographic  xvork  for  the  De- , 

m  of  Ca  sdtla  LiS  &.' Power  Co..  -  by  the  best  legal  brains  in  Canada  P^/^^oZ  B:nabrT’'Arrcraft  i 

I", acquire  the  Sheffield  Mili.s  a®®®ts  and  undertakings  to  Avon  X”  pTssed  Z  fZ  1^^^  Canada  aVranJed  to  have  the  air- j 

it  Scotia  ^  *1.  ,  Kaiitv  of  that  undertaking  to  allow  Planes  built  entirely  in  Tanada  and; 

ir  Board  of  Public  I  tilities  ^P*  ^  -ompa  y  recently  ac-  -  ‘jjonQ|.abip  aentlemen  to  know  contract  was  awarded  to  Tan- i 

Fj;??'®r4^Kx  application  of  Sheffield  qnired  the^  municipal  plant  of  Mid-  Je  bnnoraWe  1  X  adlan  Vicker.s  under  license.  1 

,-  Mills  Light  &  Power  to  transfer  Its  dleton,  N.S.  <hat  the  proje  t  had  the  most  care  ^a^hines  will  have  wheel 


age  ■wheat  exports  in  the  five-year  Avon  River  Power  Co.  subsidiary 
period  immediately  preceding  the  of  Nova  Scotia  Light  Power  Co.. 

Great  War  should  be  taken  as  basis  may  acquire  the  Sheffield  Mill.s  assets  and  u 
'for  the  quotas.  But  such  a  basis,  it  Light  &  Power  Co.  The  Nova  Scotia  Rlv'er  Power. 
Is  commented,  ■would  operate  in  favor  Board  of  Public  Utilities  has  Kp-  The  latter 
of  Russia  and  heavily  against  coun-  prov^'ed  the  application  of  Sheffield  qiiired  the  ni 
tries  ■which,  like  Canada,  have  de-  Mills  Light  &  Power  to  transfer  Its  dleton,  N.S. 
veloped  their  wheat  exports  since  the - — - - - -  — - - - 


The  Russians  are  also  willing,  like 
the  United  States,  to  enter  into  a  no- 
dumping  agreement,  but  they  are 
against  limiting  acreage.  They  point 
to  their  pre-w’ar  position  as  leading 
exporting  country  and  claim  they  are 
entitled  to  that  position.  They  are 
therefore  against  any  reduction  in 
present  acreage  and  want  a  five  pre- 


Things  Have  Been  Worse 

By  ALEXANDER  O.  IVOX'ES. 

FlBonrlal  Editor.  IVew  York  Tlm««. 

"The  contention  that  the  present  ?  781,000.000.  The  United  States  Trea- 


war  vear  average  accented  as  the '  of  financial  reaction  and  de-  sury  was  so  6ar  shaken  by  the  storm  company:  Brown.  Montgomery  and 

basis  in  fixing  any  export  quotas  for  I  P’’®®®*T°  If  ‘be  worst  that  this  coun-  in  1894  that  it  was  paying  its  bills  McMichael  were  the  legal  advisers 


ful  consideration  from  the  legal  raacnines  win  nave  wneei 

standpoint,  and  from  the  standpoint  equipment  for  conversion  to  land 
of  finance.  planes.  The  300  h.p.  AA  right  engines 

"The  firm  of  Lash,  Anglin  and  w-ere  assembled  at  the  plant  of  (  an- 
Cassels  were  repre.senting  the  Dom-  ndian  Wright,  Ltd.,  near  Alontreal. , 
inion  Securities  Company,  who  — a— — — — aia^^^i 
were  one  of  the  hackers.  In  Mont- 
real  Mr.  Aime  Geoffrion,  who  Is 
known  from  one  end  of  Canada  to 
the  other  as  one  of  our  ablest  law¬ 
yers,  ■was  the  legal  adviser  for  the 


British  Columbia  Telephone 

Company 

First  Mortage  Gold  Bonds 

5%  Series  .K 

Due  December  1st.  1960  ' 

The  definitive  bonds  of  the  above  Issue  are  now 
ready  for  delivery.  Interim  certificates  may  b». 
exchanged  at  the  Montreal.  Tororxlo  and  Vanemter 
offioea  of  Montreal  Trust  Company,  Tru.stce,  or 
through  any  of  our  ofiices. 

W.  C.  PiTHELD  &  Company 

235  St.  James  Street,  Montreal 

TORONTO  OTTAWA  QIJKBFX:  lONTMXN.  ENG. 

VANCOUVER  SAINT  JOHN  ILSUFAX 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 

R.  A.  DALY  &  CO. 

LtinrB* 

•O  ffTKO  STREET  WEST 

TORONTO 


The  conference  takes  a  rest  from  ®o®®*^ — and  some  of  the  oracles  seem  deem  the  paper  currency,  facing  fail-  the  firm  of  Meredith,  Holden  and 
the  nipnarv  session  Tts  flctivitips  8®  ®®  f®’’  ®®  invites  consid-  ure  of  Its  public  loan  offerings  and  Ewart  •were  the  legal  advisers  of 
■ivlll  he  confined  io  committees  where  erat*®"  of  1893  and  1873.  With  all  a  possible  lapse  to  the  silver  stan-  Newman,  Swee.zey  and  Companq. 

thP  X'arioiis  nrnnnsais  will  he  analvz-  ^he  present  difficulties  In  the  United  dard.  In  1874  it  was  beginning  to  “The  Bank  of  Montreal,  the  Royal 

prt  anrt  niit^  intn  ahinshanp  fnrm  States,  the  Comparison  is  vastly  less  revert  to  flat  money.  Bank  of  Canada,  the  Canadian  Bank 

nxhar  rnmmittPPB  arp  p^ninrina-  mp  fruitful,  in  disheartening  analogies  "What  the  labor  and  unemploy-  of  Commerce  associated  themselves 


try  and  the  world  have  ever  expert-  with  the  gold  reserved  by  law  to  re-  of  Holt,  Gundy  and  Company,  and 


ed  and  put  into  shipshape  form. 
Other  committees  are  exploring  me- 


♦hnrta  nf  riiannainp^  nf  acriimiTiafprt  than  in  rmssuring  contrasts.  Each  ment  situation  was,  with  Chicago  with  the  hackers  and  Underwrote 

^ocks  of  wheat  *  these  early  episodes  was  marked  terminals  seized  in  1894  by  the  rail-  the  securities:  and  I  s^y  at  once 

”  ranarta  anrt  thp  Aropntinn  havo  nnf  ^ly  Seemingly  Complete  collapse  of  way  union  and  with  regular  infan-  that  they  would  not  be  a  party  to 

on  far  cnhmitfprt  fnrmai  nrnnneala  tn  the  American  Credit  structure.  lu  try  called  out  in  the  sequel  of  1894  a  deal  of  that  size  and  magnitude 

the  conference  ^  ^  each,  the  American  market,  immen-  to  put  down  the  Pittsburgh  railway  without  going  into  it  very  care- 


3L4RITI3EE  TEL.  &  TEL. 


sely  in  debt  to  Europe,  had  to  face  riots,  is  a  matter  of  history,  these  fully  and  considering  every  aspect 
the  strain  of  panicky  drafts  on  our  were  not  pleasant  episodes.  They  of  the  situation.  It  was  also  stated 
capital  and  gold.  The  American  may  profitably  be  recalled,  however,  that  I  had  made  $30,000,000  out  of 
banking  system  broke  down  help-  by  way  of  contrast  with  the  strong  the  deal.  The  statement  is  so  rldi- 
lessly.  On  both  occasions,  failures  and  compact  American  banking  sys-  culoUa  that  T  feel  it  Is  hardly  ne- 


IMPERIAL  BANK  OF  CANADA 

^as  unexcelled  facilities  for  handling 

DOMINION  OF  CANADA 
CONVERSION  LOAN 


Maritime  Telegraph  ft  Telephone  lessly.  On  both  occasions,  failures  and  compact  American  banking  sys-  culrtus  that  T  feel  it  Is  hardly  ne- 

Co.  reports  the  total  volume  of  toll  of  powerful  mercantile  and  manu-  tern  of  today,  and  American  econ-  cessary  to  make  reference  to  it. 

traffic  completed  for  March  was  factoring  establishments  followed  omic  world  position  so  powerful  Taking  the  market  value  of  Beau- 

89,330  calls.  There  were  95,525  calls  one  another  swiftly  within  a  few  that  our  reserve  banks  are  actually  harnois  shares  to-day,  quoted  at 

in  all,  of  which  6,199  were  lost,  mak-  months  of  the  panic.  moving  to  divert  from  this  country  $6.00,  It  would  be  obvious  to  any 

ing  a  completion  record  of  93.5  per  "Immediately  before  and  imme-  the  incoming  tide  of  gold,  our  pub-  honorable  gentleman  and  to  Ihe 
'  cent.  The  average  of  completed  out-  diately  nfter  the  crash  of  1893.  a  long  lie  credit  absolutely  untouched  by  country  that  the  statement  is  quite 
calls  per  day  during  the  month  was  list  of  railways  went  into  receiver-  the  revenue  deficit  and  our  corpora-  erroneous. 

3,672.  ship,  among  them  such  companies  tions,  a  year  and  a  half  after  the  "I  ask  the  honorable  gentlemen 

The  average  percentage  of  com-  as  the  Union  Pacific,  Atchison  and  Wall  Street  crash,  facing  the  period  again  to  take  my  word  and  my  as- 
pleted  toll  tickets  for  Class  A  ex-  Northern  Pacific.  In  the  single  year  of  decreased  earnings,  if  not  with  surance  that,  when  I  made  the 
changes  was  92.9  per  cent,  and  for  1893,  the  capitalization  of  such  an-  agreeable  sentiments  at  least  with  statement  in  this  House,  It  was  the 
i  Class  exchanges  9L1  per  cent.  nounced  insolvencies  footed  up  $1,-  composure  as  to  the  result.”  trutnand  nothing  but  the  truth.  In 


which  we  recommend 


ask  any  Branch  Manager 


I 
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CONTROL*  OF  EASY 
WASHING  MACHINE 
COMES  TO  CANADA 

New  Sales  Agreement  Effected  | 
With  Canadian  Westingboase  | 
to  Merchandbe  Prodncts 

YEAR'S  LOSS  $18,01 1 

Substantial  Write-offs  Made  — 
Ban!{  Indebtedness  Redoced 
— Results  So  Far  This  Year| 

Ll;:ic>iuraging 

Die  announcement  of  an  Impor- 
:"nt  merchandising;  arrangement 
V.  ith  the  Canadian  Westlnghouse 
I  oaipany  and  that  control  of  the  or- 
fianization  has  passed  from  the 


New  Curb  Chairman 


i .  Is  the  Bear  Market  Over? 

Hr  A.  T.  MlUiEn,  in  The  MaBastne  ot  Wall  Street. 

In  reversing  the  professtonally-r.a-  The  current  car  loadings  statistics 

vored  first  quarter  advance  and  fo- 

j  ....  .V.  In  addition  the  market  finds  cause 

cueing  renewed  attention  upon  the  gg^les  of  exception- 

actualities  of  business  depression,  the  quarter  earnings  re¬ 
stock  market  has  sagged  down  to  a  prospect  that  the 

price  level  which,  both  to  Investors  quarter  statements  will  be 

and  speculators.  Is  necessarUy  the  better.  It  looks  for- 

most  Interesting  and  possibly  the  dividend  cuts  and  omls- 

most  significant  since  last  year  s  gjQjjg  finds  no  convincing  evl- 

wash-out  of  values  culminated  on  y^^  protracted 

December  16.  Every  fresh  phase  of  gjump  in  commodity  prices  has  halt- 
reaction  since  the  1929  bull  market  the 


structure  came  crashing 


foreign  situation  Is  on  the  verge  of 


f;an!i;anon  nas  passea  rrom  tne  H.  J.  Child,  of  Child  &  Co..  y,-a8  -  n„hljc  n»»ssimiRm  which  conceiv-  ““V”-'  - - ;.'C‘ 

rnited  States  to  Canada  were  the  elected  to  the  chairmanship  of  the  ^?^e  '^.ahThe  18,0-1^^600-  Picture,  with  onlnion  divided 

highlights  featuring  the  annual  Montreal  Curb  Market  at  the  annual  as  to  whether  a  reduced  wage  scale 

meeting  of  Easy  Washing  Machine  meeting  of  the  exchange.  Mr.  Child  °  ^ould  speed  or  retard  business  re- 


ruln,  has  provoked  some  degree  of  imppovement.  the  major  problems  of 
hope.  Each  drop  to  a  new  low  in  (j0p|-©gge(j  world  trade,  war  debts, 
the  price  line  has  been  tentativ^y  jg^pjff  barriers  and  maldistribution  of 
examined  as  a  possible  bottom.  The  ggjd  remain  unsolved.  Uncertainty 
monotonous  regularitj’  with  which  pgggpding  the  growing  tendency  to- 
such  hopes  have  been  blasted  thus  ^^pj  cutting  In  American  In- 

faV  has  contributed  to  a  psychology  jygt^ry  gjg^  looms  large  in  the  specu- 


.  ompany,  Mmited,  held  last  week.  succeeds  A.  S.  Cassils,  retiring  chair-  SrelsiSn  Prospective  wage  and  divl- 1 

It  is  pointed  out  that  the  sales  man.  I..  R.  Cooper  becomes  vice-  tI  ""  nlv  nafu^l  that  the^  S  revisions  definitely  indicate . 

agreement  provides  for  the  mer-  chairman,  succeeding  Russell  Cow-  gJck  market  Sd  of  the  laS  ve“r  be  some  further, 

cliandising  of  Easy  Washing  ma-  ans.  Grant  Johnston  was  elected  gboujd  bave  such  an  influence  upon  shrinkage  In  the  public  purchasing  ! 
chines  through  Canad'an  Westing-  secretary-treasurer.  the  Position  It  his  Always  The  American  crop  pros- , 

house  s  chain  of  retail  outlets  which  vacated  by  Mr.  Child.  All  elections  v”  _  X h^l  movernem  lesuU  improved,  can  hard-  I 

it  Is  establishing  across  Canada  to  were  by  acclamation.  ilf^  'T  ™och  effect  upon  sentiment 

distribute  a  complete  line  of  house-  Other  members  of  the  management  ,.1timlt^  W^^n^int  re- 

hold  appliances.  The  arrangement,  committee  for  the  current  year  are:  w^  have 

it  is  stated,  does  not  Interfere  with  Raymond  Allan,  W.  D.  Chambers.  L.  ^ °for^  "  ®  easier  by  a  possible,  perhaps  prob- 

the  sales  organiaation  of  Easy  M’ash-  S.  Colwell,  W,  H.  Dean,  Henri  Geof-  ,®  ™  7,®  reduction  In  the  rediscount  rate 

ing  Machine  Company  and  should  frion  and  C.  N.  McCuaig.  F.  S.  Ma-  ‘^at  a  major  business  revival  ^  close  ^be  Federal  Reserve  Bank  of  New 
result  in  adding  several  thousand  thewson  was  elected  a  trustee  for  i  rL  York  from  2  to  per  cent  This 

units  annually  to  the  sales  of  the  the  gratuity  fund.  The  meeting  was  rcmher,  although  it  is  possible  for  an  very  ease,  however,  reflects  business 

•'  _ «  ..  .  .  nrktim  I  qt  f  ci  cAmo  oAnif  nrr  in  . 


I 

Dominion  of  Canada  Bonds 

1931-32-33-34  ISSUES 

may  be  exchimged  for  the  new 

1931  CONVERSION  LOAN  BONDS 

at  any  of  our  Branches  without  charge 

Offiaal  Application  Form  and  fuU  information  fwvished  at  Branches, 

^BANK'^  NOVA  SCOTIA 

©ESTABLISHED  1832 

Capital  $12,000,000;  Reserve  Fund  $24,000,000;  Total  Resonreea  $265,000,000 
J.  A  McLEOD,  General  Manager,  Toronto. 


innanciai  sentiment.  it  nas  aiwa>s  tentatively  improved,  can  hard- 

been  so  with  bear  movements,  resiRt-  .  bave  much  effect  upon  sentiment 
ing  usually  in  a  minTmum  public  de-  ^be  vear.  Credit  re¬ 
mand  as  the  ultimate  low  point  Is  be  made  still 

reached.  Unfortunately,  we  have  by  a  possible,  perhaps  prob- 


'  company.  It  is  estimated  that  entirely  routine  in  nature?. 

Canadian  Westlnghouse  will  ultl-  — - - 

>  mately  operate  some  2,009  of  these  f%lir|vpif<Hfxmfr|i 

INVESTMENT  CORF. 

I  a  B.  Owens,  general  manager  of  nFFPIlP 
I  Easv  Washing  Machine  Co.,  Limited,  llrFFIfX  ||ly|IJH|«|l 

I  states  that,  as  a  result  of  depressed  UllU  I/l  f  ll/Liill/ 

'  business  conditions  and  the  difflcul-  — - - 


optimist  to  derive  some  comfort  in  gfg^atioi  and  a  continuing  lack  of 
the  thought  that  the  mere  passage  of  jjjvegtmenf  confidence,  as  indicated 
time,  providing  latitude  for  basic  re-  j,  gagging  tendencies  fn  the  bond 
adjustment,  is  fundamentally  a  bull-  I 

Ish  factor.  Market  reaction  has  now  existence  of  these  decidedly 

lasted  approximately  nineteen  unfavorable  conditions,  of  course,  is 
months.  This  be.ar  market  there-  ^  conclusive  bearish  argument 

fore,  already  has  proved  to  be  one  of  ^be  stock  market,  for  It  Is  only 

the  most  protracted  in  financial  his-  circumstances  of  depression 


ties  inherent  in  getting  Into  produc-  Consolidated  Preferred  Require-  onb-  fof'nths  being  required  bargain  day  can  arrive  for  the 
tion  an  naw  TnnrlnU  th«  anemtions  .  .1...  .  tO  match  the  twenty-one  months  Of  afneka  But  whe- 


lo  maren  tne  tweni>-one  mouuis  oi  long-term  buyer  Of  stocks.  But  whe- 
decline  between  November  3.  1919.  ther  that  opportunity  Is  here  or  near- 


and  August.  24,  1921. 


ly  here  Is  not  so  simply  answered.  I 


It  need  scarcely  be  said,  however.  ^  ^be  easy  specu’atlve  assur- 
lat  precedent,  considered  alone,  is  ...  famnnrar-  ec.hnlc.al  ral- 


I  tion  on  new  models,  the  operations  will  Nrrf  lu.  F.An,<.<l  Tl,;«  L  maitn  tne  euij-oue  uiuulub  iji  long-term  buyer  of  stocks.  But  whe- 

!  of  the  company  during  the  year  end-  ™  ^  Earned  This  decline  between  November  3.  1919.  ^ber  that  opportunity  Is  here  or  near¬ 
ed  December  31,  1930,  were  disap-  Year  States  Letter  and  August  „4,  I92i.  .  here  Is  not  so  simply  answered. 

'  pointing,  resulting  in  a  loss  of  $81,-  -  scarcely  be  said,  however,  pggpj^o  ^be  easy  specu’atlve  assur- 

I  OIL  SubstanUal  write-offs  were  Consolidated  Investment  Corpor-  precedent,  considered  alone-  l®  gnee  which  temporar’^  .echnlcal  ral- 
,  made  and  additional  reserves  were  ation  of  Canada  has  announced  that  nicans  an  inrauiDie  guiae  to  Induce,  It  1:  lOt  possible  to 

set  aside  for  Inventory  depreciation  the  quarterly  dividend  ordinarily  tne  future  course  or  stocK  prices,  ine  gggume  with  confid'^-.ice  that  basic 

and  loss  on  repossessions,  thus  re-  paid  June  Ist  on  the  preference  null  moyenient  rrom  readjustment  has  been  completed. 

•  ducing  surplus  to  $61,070  from  $182,-  shares  of  the  company  will  be  de-  was  in  Itself  wholly  un-  percentage  of  decline  In  stock 

^  262  at  the  end  of  1929.  Bank  Indeb-  ferred.  An  accompanying  letter  Precedented,  so  there  can  be  prices  to  date,  large  as  It  Is,  Is  ex- 

tedness  was.  however,  reduced  dur-  points  out  this  action  is  taken  due  surprise  in  a  aownwara  by  the  percentage  decline  In 

;  Ing  the  year  by  $48,435.  Working  to  the  decline  In  revenue  from  in-  rfadjustment  equally  vast  in  scope,  ggrnings  of  most  Industrial  and  rail 

I  capital  stands  at  the  substantial  terest  and  dividends  which  Indicates  There  can  be  no  guarantee  that  the  ggjnpgujgg^ 

,  sum  of  $523,057.  The  ratio  of  cur-  that  the  preferred  dividend  will  not  necessary  economic  correctiem  will 

rent  assets  to  current  liabilities  was  be  earned  during  the  current  year.  completed  within  the  length  of  Irregular  Erosion. 

:  2.16  to  1  as  against  2.24  to  1  a  year  The  letter  to  preferred  shareholders  time  of  former  major  depressions  have  ggntrast  to  the  rather  violent 


Evs^geline  Shops  Makes 

Authorized  Assignment 

Toronto  Baroan  The  FInanolnl  Tlraea 

Toronto. — ^An  authorized  assign¬ 
ment  has  been  made  by  Evangeline 
Shops,  Limited,  for  the  general  ben¬ 
efit  of  Its  creditors.  The  company 
has  Its  head  office  In  Toronto  and 
carries  on  a  retail  trade  in  hosiery 
and  other  women’s  wear  In  eight 
cities. 

The  company's  liabilities,  accord¬ 
ing  to  the  statement  filed  with  O. 
E.  Lennox,  official  receiver  at  Os- 
goode  Hall,  amount  to  $117,569.  Of 


this  sum,  $75,000  represents  the 
amount  of  an  issue  of  debentures, 
the  claims  of  whose  holders  take 
priority  over  the  claims  of  or¬ 
dinary  creditors.  Claims  of  ordinary 
creditors  are  stated  at  $42,569. 

The  company's  assets,  as  shown 
In  the  statement,  comprise  stock  in 
trade  valued  at  $34,000;  fixtures 
valued  at  $25,000  but  subject  to 
Hens  to  the  amount  of  $10,500;  book 
debts,  $5,000,  of  which  $800  Is  re¬ 
garded  as  collectable;  cash  In  the 
bank  $1,100  and  cash  In  hand,  $1,500. 

Rutherford  Williamson,  Toronto, 
has  been  appointed  custodian  of  the 
estate. 


Evangeline  Shops,  Ltd.,  has  shops 
In  Toronto,  Montreal,  Ottawa.  St. 
Catharines,  Guelph,  London,  Kit¬ 
chener  and  Windsor. 

OSHAWA  -HAKBOB  EXTENSIONS. 

Oshawa.  —  Assurance  of  added 
wharfage  space  at  Oshawa  Harbor 
has  been  given,  following  a  visit  by 
Chief  Engineer  Wilson,  of  the  Pub¬ 
lic  Works  Department  at  Ottawa. 
Since  the  opening  of  navigation  at 
Oshawa  this  season,  the  harbor  fa¬ 
cilities  have  been  taxed  to  the  limit 
to  accommodate  incoming  and  out¬ 
going  cargoes. 


i  ago.  follows:  «  ‘  required  to  wear  themselves  out  As  simultaneously  estab- 

,  The  general  manager  also  states  "We  regret  to  Inform  you  that  the  always,  reliable  evidence  of  a  genuine  jjgbed  the  leading  stock  groups  at  a 
i  that  rigid  economies  have  been  put  board  of  directors  of  Consolidated  *’®  *"®  ®"''®“*  1930  low  on  December  16,  the  first 

into  effect  wherever  possible  and  investment  Corporation  of  Canada  aess  fundamentals  rather  than  In  j-gHy  jg  being  cancelled  in  a 

manufacturing  costs  now  are  con-  has  decided  to  defer  payment  of  the  .  5®  ,  *  larerences  as  may  be  process  of  dull  and  irregular  erosion, 

slderably  below  what  they  have  quarterly  dividend  on  the  preferred  ®xt^8^cted  ®  u  a  Such  a  movement  Increases  the  risk 

ever  been  before.  Referring  to  the  shares  of  the  corporation  ordinarily  speculative  history.  On  this  bed-  en-or  in  attempting  to  estimate  a 
first  few  months  of  1931,  he  states,  payable  on  June  let  next.  ™ust  be  c^n-  jogjcal  halting  point.  Pressure  Is 

January  and  February  results  were  “While  the  percentage  of  bonds  ceoed .  thft  at.tp.e  Present  writing  concentrat«d  notablv  on  rail  and 


shares  of  the  corporation  ordinarily  ‘7®  error  In  attempting  to  estimate  a 

payable  on  June  let  next.  halting^  point.  Pressure  Is 

"While  the  percentage  of  bonds  ®eded  that  at  the  present  writing  ^nni^a-nirataA  nntnhiv  an  mil  nnd 


concentrated  notably  on  rail 


disappointing,  but  March  and  April  has  increased  to  approximately  J^l'ere  Is  little  visible  evidence  of  any  gha^eg  and  the  performance  of 

were  very  encouraging.  He  views  32,66  per  cent,  of  total  book  value  important  change  In  the  general  groups  In  coming  weeks  can 

the  sales  arrangement  with  Cana-  of  Investments  as  of  May  15th.  1931,  ^usines.s  trend.  Improvement  is  ^g,,  dominate  the  general 

dlan  Westlnghouse  as  one  of  fun-  compared  with  22.47  per  cent,  as  at  emw  and  will  continue  so.  market.  Public  utilities,  tobaccos 

damental  importance,  which  should  December  31st,  1930,  and  the  per-  Parallel  Remarkably  Close.  and  food  Issues  show  notable  reslst- 

prove  of  mutual  benefit.  Centage  of  total  book  value  in  com-  _  .  ...  nnra  reflorflns-  fhalr  ralafivalv  fflv. 


Parallel  Remarkably  Close. 


these  groups  In  coming  weeks  can 
hardly  fail  to  dominate  the  general 
market.  Public  utilities,  tobaccos 
and  food  Issues  show  notable  reslst- 


prove  or  mutual  penerit.  centage  of  total  book  value  in  com-  ance,  reflecting  their  relatively  fav. 

Several  new  directors  were  elect-  „,on  stocks  has  decreased  to  ap-  fa»h  T  ^  orable  base  of  earnings,  and  motors. 

V?  ‘he  board  among  whom  Is  proximately  48.69  per  cent,  compar-  *  f  ha^  r^rlahT!  <^oppeTS  and  mall  order  shares  give 

Mark  Bredin,  prominent  Canadian  gd  with  54.24  per  cent,  as  at  Decern-  Precedent,  however  the  remarkab  y  g  ^ally  sold-out 


business  man  and  president  of  Bre-  her  3l8t.  1930,  during  this  period  se-  ®>®«®  condition.  The  rail  average  has 

din  s  Bread,  Limited,  who  is  also  curity  prices  in  the  markets  of  both  ^’1®°*^,®/  a  JInt  la^™  fallen  decisively  to  a  new  low  for  the 

made  vice-president  of  the  company,  the  United  States  and  Canada  have  .  panic  period  and  the  industrial  aver- 

Officers  and  directors  now  com-  recorded  a  further  decline  Thla  de  striking  that  it  invites  studious  at- 

pr„-  ton™,.,:  John  N,  Dor,-  Se' ,»>«'■»'  J’  Z  ..7  D.e,mtr"'S.e^^ 
Chug  president;  Mark  Bredin.  vice-  rectly  related  to  the  world-wide  ®’®®®  ®°ough  at  least  to  provoke  normally  cX  for  some  degree  of 

•  Rnd  T  ^''®‘°®®®  prevailing  s^e’^tL^nd  of'Ihf  nresen?  technical  rebound  but  raise  a 

lwifin=h,;,v  nanairt  p  ‘rJ^iRiR'  ^®®  ^®®°  accompanied  by  a  de-  °  .I’jfhfn  fafir  manthi  question  whether  the  market  Is  to  be 

-  rraf!^  V  H  ’t’  p  ®''®®  cevenue  from  interest  and  “  7^*  dragged  down  in  a  material  extension 

(  roft  J.  H.  Ratcliffe  and  J.  C.  dividends  which  indicates  that  the  and  the  resultant  beginning  of  major  movement  before 

.olson,  directors.  nroferroH  dividoTid  will  na*  ho  fiilU-  rCCOVCry  during  the  autumn  or  even  ‘  indjur  ucar  emeui  I  eiurv 

_  _ _  preferred  dnidend  will  not  he  fully  fram  arocodent  thoro  meeting  more  permanent  support. 


earned  during  the  current  year. 

"In  these  circumstances  the  dl- 


the  dividend." 

GEOiEWE* 
SHARE  EXCHANGE 


What  appears  to  be  lacking,  how¬ 
ever,  is  a  suitable  base,  fundamental. 


- - -  7'-  ^  earlier.  Apart  from  precedent,  there  permaueut  auppuru 

riTDAkl  rAMAriTAM  "In  these  circumstances  the  dl-kould  .seem  to  be  some  lo.gic 

CUBAN  CANADIAN  ^X^^lo'd^r’SUnt'of  hLS'aTeJTo  ?fV?nTrl  technical  or  seasonal,  on  which  sub-’ 

OTAFI/’  tlfl'riinnillfU  the  dlv  dend  ’’  Payment  of  improvement  in  busi-  stantlal  advance  at  present  can  be 

SififK  WITHIlRAWN  _ _ _ ness,  the  next  normal  .season  of  hope  established  or  maintained.  A  vlo- 

JIULIV  TTlini/R/lTYil  lies  with  the  approach  of  autumn.  1®°*  decline  and  selling  climax  per- 

- -  rVMPV  WrCTHIU  As  between  the  situation  in  1920-  ^aps  would  provide  such  a  base  but 

5hWRemo.^d  From  Toronto  lltUKllt  WtiMUN  1921^and  thaJ^^aJ^  preset  there  are,  J^^^^ed  Vy^frtqu^nt 

and  Montreal  Exchanges-No  CU ADP  the  most  striking  of  these  is  toe  suggest  such  an  outcome.  ’There  is 

Statement  Since  1927  Ollnlllj  CALIlnnuC  increa.sed  velocity  of  speculative  top-heavy  margto  position  to  be 

_  _  fluctuation  developed  in  recent  years.  of 

The  shares  of  Cuban  Canadian  Offer  Made  to  Acouire  Indenen  f^*'®  'utermediate  swings  of  the  pres-  a^*^  farcia 

Bugar  Company  have  been  with-  ™.*  ‘o  Acqxure  Inde^n-  ,gj.  ^^gg  result  in  some  increas^^^  of  forced 

drawn  from  toe  trading  list  of  the  dent  Biscuit  Company  of  those  of  a  decade  ago.  The  1920-  ^  w  n 

'  Toronto  Stock  Exchange,  as  well  as  Calgary  1921  decline  was  of  gradual  Inception,  E?®11*  wsf  T®'* 

from  the  Montreal  Stock  Exchange.  .  whereas  the  present  hear  movement  *?‘®  ’®  ® 

I  The  company  has  not  issued  any  an-  Tor»nta  Barenn  The  Finc.nrim  Tinie«  was  ushered  in  with  a  record-break-  ®AUlious  in^^ 

'nuaJ  statement  since  1927,  and  dur-  Toronto.  -  First  preferred  share-  i°/.^  ®r®®*’-  .  The  basic  downtrend 

'ing  toat  period  very  little  trading  holders  of  Independent  Biscuit  Co.,  of  the  last  nineteen  months  has  been  Sd  and  the  contLa^^^^ 

has  been  done  In  the  shares.  Calaarv  have  received  a  circular  let-  ®  somewhat  steeper  slant  than  in  ™u.na  ana  me  conunuauon  or  scat 

in  1923  and  1924  profits  were  Tun  IXn  A  S  None  of  these  differences  t®**®**  "quWat  on.  The  violation  of 

'  Vestment  bankers,  stating  ’that  '°°“® ’f''7®  ’'°^®7®’*’ leaTnretocrs 

land  $341,228,  respectively.  Even  so,  a-oree  Weston  Ltd  Toronto  biscuit  historical  doubt  on  the  Interesit-  mau'“s  “i^as  as  unitea  btaies  bteei, 
,toe  deficit  at  the  end  of  1924  stood  manufaotori  offers’ to  possibility  that  toe  ultimate  be-  Standard  Oil  of  New  Jersey,  Atchl- 

at  X701  013  Diirlne  toe  following  “anuracturer,  orrers  to  buy  inaepen-  gjnnjn„  ^g4o- advance  mav  close-  ®0“>  f^®w  York  Central  and  Union 
I  at  570i,ow.  imring  tne  loiiowing  Biscuit  by  an  exchange  of  pnning  or  major  aavance  may  close  pg„j«  mention  onlv  a  few  is  not 

I  three  years  deficits  were  shown  of  nharas  ly  parallel  that  of  the  closing  months  ^aciiic,  ro  ^nnon  oniy  a  rew,  is  not 

!  $38,709  and  $85,999  and  $68,435,  thus  ®  p  .  1  ^  Indenendent  Bis  1921.  matter  that  can  reasonably  be 

Preferred  with  boLs  I"  present  time  of  business  un-  con^Sse’irtheTp’^iefran^e®  o'f^^ 

I  of  1927  to  $959,867.  --  ,a  chares  af  camman  hniders  certainty  it  Is  worth  noting  that  the  conversely,  me  appearMce  or  ae- 

Divldends  on  the  8%  preferred  receive  3tA  shares  of  Georee  action  of  the  stock  market  in  1921  re-  uiand  more  substantial  than  short- 

stock  w'ere  paid  of  2%  quarterly  in  ^-cton  first  nreferred  fleeted  a  considerable  pessimism  and  covering  appears  necessary  to  pro- 

Aprll,  -Tuly  and  October.  1920  and  independent  Biscuit  Co.  was  organ-  skepticism  as  to  toe  btisiness  outlook  ^uw  a  convincing  turn  in  such  is- 
January  1921  hut  none  since.  The  ,g  1937  by  Harvev  Shaw,  for-  ♦’'at  P®*'’®*’-  an  advance  in  the  ®Paa* 

AAA  ®er  head  of  Northwest  Biscuit  Co.,  forepart  of  the  y®nr, flying  way  to  a  Gness  Has  Proved  Cosfly. 
$4,000.^  and  cornmon  $5,000,000,  Edmonton,  now  a  part  of  Canada  if®®’'?®  establls^d  the  final  obvious  advan 

both  of  $100  par  value  TJe  prefer-  Capitalization  of  Inde-  jate  in  August.  Yet  m  retro-  tP®re  1®  m  adran- 

red  is  cumulative  $1  200.000  6%  pendent  Biscuit  Co.  consists  of  A125,-  ®P®®t  '♦  ®an  be  seen  that  business  a^  ^S®  “  ^  J  «nv  toa 

bonds  are  also  outstanding.  /,/.«  *  nreferred-  *50  000  of  tivity  reached  bottom  In  March,  1921,  neciine  ramer  man  on  a  rally,  the 

The  company  owns  properties  in  gg-ond  nreferred  and  5 ’ooo  shares  of  niore  than  four  months  before  toe  ®(.^5'^*7®  80iess  bottom  has  proved 
Cuba  with  a  mill  capacity  of  250,000  .  common  ’  ^  market  decline  came  to  a  weary  halt.  Premature,  if  not  costly  to  many,  for 

,:_®”'"®J.®’.  ®7f"  The  letter  to  shareholders  states  ?®’?f®'’  recognition  of  the  start  of  P‘P®t®®P  1®  ®®® 


Sugar  Company  have  been  with-  j  »  o*  c 

drawn  from  toe  trading  list  of  the  Biscuit  Company  ot 

'  Toronto  Stock  Exchange,  as  well  as  Calgary 

from  the  Montreal  Stock  Exchange.  _ 

I  The  company  has  not  issued  any  an-  Toronto  Bnrenn  The  Flnt.nolnl  TInies 
nual  statement  since  1927,  and  dur-  Toronto.  —  First  nreferred  share- 


Cuba  with  a  mill  capacity  of  250,000  .  rammon  ’  ^  market  decline  came  to  a  weary  halt.  Premature,  ir  not  cosuy  to  many,  for 

bags  annually  and  railways,  etc.,  .J,?,  .  '  shareholders  states  Belated  recognition  of  toe  start  of  “‘“f^f®?  “o^s.  If  there  Is  one 

and  66,000  acres  of  land.  The  com-  ^  ^  .v.  comnanv  needs  $25  000  addl-  haste  recovery  spoke  little  for  the  *'®  Present  situation  it 

pany  has  suffered  from  toe  demoral-  Jf®* J®®  ®®™P®°y  °®®j^f  /'Jf’  market’s  boasted  ability  as  an  eco-  ’®  .♦’'At  an  over-night  bull  market  is 

ized  conditions  that  have  surround-  “y  thi  fH  nrlferrenave  not  bLn  "P'p’®  forecaster  in  this  instance.  f®‘ f®®!?®®*-.  Accordingly,  there 
ed  the  raw  sugar  market.  ®?,L  t  »  >  x  t.i  •  c  ’®  reason  for  abandoning  a  pol¬ 


ed  the  raw  sugar  market. 

H.iLiPAx  buhddig  rr. 


paid  since  1929.  At  the  annual  meet¬ 
ing  in  April,  W.  S.  Henderson,  F.  G. 
Garbuft,  and  B.  S.  Corey  were  added 


Low  Point  Likely  Seen.  Icy  of  caution  until  the  business 

While  it  is  likely  that  the  low  skies  are  clearer. 


$62,903 '1930. 


Halifax  — The  value  of  building  to  the  hoard  as  representatives  of  the  P®’"’  ”'®  Present  business  depres-  Adherence  to  such  a  policy  does 

construction,  alteration  and  repair  first  preferred  shareholders  ®’®r>  ’'®®  been  seen,  the  improvement  not  infer,  of  course,  that  the  recent 

work,  in  Halifax,  for  the  first  four  -  - ^ - : — ^ -  now  visible  in  some  directions  will  reaction  is  limitless.  At  the  present 

months  of  the  present  year,  totals  as  compared  with  the  same  period  of  have  to  spread  over  a  wider  portion  writing,  decline  from  the  February 

$1,496,420— an  Increase  of  $62,903  1930.  of  the  business  field  fo  be  accepted  peak  has  lasted  nearly  two  months 

■ . .  — — ■  as  constituting  a  general  turn.  There  and  may  have  completed  toe  major 

_  is  promise  in  the  increased  consump-  part  of  toe  readjustment  necessary  to 

.  """""  tion  of  cotton  and  wool  and  in  ex-  induce  some  intermediate  change  of 

panded  boot  and  shoe  production,  for  sentiment  and  of  speculative  tactics. 
'  these  Indices  characteristically  move  In 'the  late  phases  of  a  bear  market 

early  in  toe  business  cycle.  They  led  it  Is  reasonable  to  expect  that  every 
P y\  (T  o.  E»/\  k.rvr  ”'®  tipward  procession  in  1921  and  freshdlpwilluncoveranlncreasing- 

I  .A  R  K  J  N  ^  O  N  .  I O  N  C/Aj  Oi  >>OMP/\Nl  may  now  be  doing  so  again.  ly  Important  demand,  thus  tending  to 

Limited  The  majority  of  toe  other  widely  limit  the  net  extension  of  the  major 

accepted  Industrial  Indices  are  either  movement.  In  the  eight  months  be- 

INVESTMENT  Bankers  moderately  unfavorable  or  negative  tween  December  21,  1920,  for  exam- 

as  May  is  ushered  In.  The  favor-  pie,  and  the  bottom  of  August  24, 

-  able  Implications  of  a  greater  than  1921,  the  downtrend  was  extended 

seasonal  Increase  in  the  letting  of  only  by  an  average  of  10  points. 

Underwriters  and  Distributors  of  construction  contracts  during  March  Some  such  similar  moderation  seems 

r'nmn.'avinM  Rnnrlo  have  been  cancelled  by  recent  reces-  logical  in  the  establishment  of  a 

u-orporarion  iwnas  ana  gjpg  gg^  appears  probable  present  base.  Thereafter  a  techni- 

Securities.  that  the  year’s  construction  volume  cal  rebound  and  a  period  of  relative 

must  struggle  hard  to  reach  the  1930  stability  should  permit  opinion  and 

- -  figure.  The  optimistic  expectations  hope  regarding  the  autumn  business 

of  the  automobile  industry  are  also  outlook  to  take  shape. 

aMz-  ex  e  XX  T  \  e  subject  to  Increasing  doubt.  It  ap-  ^ - 

I  276  OT.  James  OTREET  West,  ^  Montreal  pears  safe  to  assume  that  the  67  per  Tjpmiivn  p.ap  wwbttt  two 

I  T  XXA  .coare  cent  rate  Of  Operation  in  the  steel  In-  FOR  FERTILIZER. 

Tel.  MArquettb  6295*  dustry  at  mid-March  represented  the  Trail. — Over  a  hundred  tons  of 

peak  for  the  first  half  of  the  year,  fertilizer  have  been  bought  at  Trail 
leaving  little  hope  of  a  favorable  pro-  for  the  Taber-Barnwell  irrigation 
ducing  rate  prior  to  next  October.!  district  in  Southern  Alberta.  » 


Parkjnson.Joncas  a  Company 

Limited 

Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  ^  Montreal 
Tel.  MArquettb  6295* 


To  the  Holders  of 

WAR  LOAN  AND 
VICTORY  BONDS 

A  Statement  by  the  Minister  of  Finance 


IN  THE  dark  days  of  the  War,  Canadians  loaned  to  the 
Government  of  the  Dominion  many  hundred  millions  of 
dollars  to  enable  the  operations  the  Allies  to  be  carried 
to  a  successful  conclusion. 

When  Canadians  loaned  their  money  to  the  Government,  they 
received  bonds  which  were  promises  to  repay  them  the  sum 
loaned  with  interest  at  the  rate  of  5%  or  5M%  per  annum.  On 
the  1st  of  October  next,  $53,000,000  of  these  bonds  become 
due;  on  the  1st  of  November,  1932,  the  maturity  will  be 
$73,000,000;  on  the  1st  of  November,  1933,  $446,000,000; 
and,  in  1934,  $511,000,000  must  be  provided  for. 

It  would  not  be  prudent,  either  in  the  interest  of  the  security 
holders  or  the  country  itself,  to  wait  until  these  loans  become 
due  before  providing  for  their  payment  or  conversion.  Action 
must  be  taken  well  in  advance  of  the  due  dates  to  protect  the 
credit  of  the  country.  The  Government  believes  this  an  op|)or- 
tune  time  to  afford  Canadians  the  opportunity  to  exchange'  the 
bonds,  which  they  own  maturing  in  the  next  few  years,  for  new 
bonds  of  the  Dominion  of  Canada  carrying  interest  at  the  rate 
of  4H%  per  annum,  which  is  a  very  attractive  return;  Prior  to 
the  mamrity  date  of  the  present  bonds,  those  who  accept  this 
offer  will,  of  course,  continue  to  be  paid  interest  at  the  rate  as 
provided  by  the  bonds  they  exchange. 

Canadians  who  have  always  shown  confidence  in  their  country 
are  earnestly  invited  to  exchange  the  bonds  they  now  own 
for  bonds  of  the  new  issue.  By  so  doing,  they  will  render 
less  difficult  the  task  of  providing  for  the  future  finances  of  the 
country,  will  enhance  its  credit  and  will  greatly  assist  the 
Government  in  the  present  period  of  worldwide  readjustments; 

No  money  will  be  asked  for  and  no  new  bonds  will  be  sold  at 
this  time.  It  is  proposed  to  limit  the  present  conversion  to 
$250,000,000,  but  the  Government  has  the  right  at  its  discre* 
tion  to  increase  the  amount  if  Canadians  indicate  a  general  desire 
to  continue  their  investments  in  the  securities  of  their  Dominion; 
The  subscription  books  will  close  on  the  23rd  of  May; 

I  earnestly  seek  the  active  support  of  my  fellow  Canadians  in 
making  tMs  conversion,  which  is  one  of  the  largest  financial' 
operations  our  country  has  undertaken  in  recent  years,  credit*^  ' 
able  alike  to  Canada  and  its  citizens; 


Minister  oj  Finance. 


i 


I 


THE  nNANCIAL  TIMES,  MONTREAL,  MAY  22,  1931. 


yOUR  WILL- 
READ  IT  AGAIN 

If  it  is  over  <j  year  old  it  may  fail  to  /  Jl  IL 
do  justice  to  those  you  wish  to 
benefit  or  help.  So  many  things  could  happen 
to  make  your  Will  quite  inadequate — fluctuating 
values,  death  of  beneficiaries  named,  transfer  of 
property,  etc.,  etc.  Better  re-read  it  quite  care¬ 
fully.  Have  your  Lawyer  or  Notary  revise  it, 
naming  us  Executor  and  Trustee  and  be  assured 
that  your  wishes  will  be  carried  out  faithfully 
and  efficiently. 

Montreal  Trust  Company 

511  Place  D’Armes,  Montreal 


SIC  HECPECT  S  HOLT 
Prcsider>t 


F.  G  DONALDSON 
General  Manager 


(Establlehcd  1859) 


A.  J  BROWN,  K  C 
Vice-Resident 


W.  SCOTT  &  SONS 

Exhibition  of  Paintings 

hj  a  ftroup  of 

Modern  French  Impressionists 

1490  DRUMMOND  STREET  HArbour  0525 


If  Apfffp  TIIP 1  TnPP  company  indicate  earnings 

I  III*  WN  IHrAIKrN  available  for  dividends  of  aboiit 

^  lllljri  llllJlJ  $400,000  after  allowing  for  the  effect 

nflAFIT  FfcPPI  mFC  of  the  price  reduction  in  news- 
■  Kllrll  llr.l.l.llir.^  print,  Archibald  R.  Oraustein  says 
A  11 VI  11  l/LiVUllViU  jjj  j,5g  comment  to  stockholder. 

of  $56,891  Compares  With  fiD  I’ll!  fill  Afinil 
$124,801  in  Preceding  DKAZILIAN  ArKlL 

□to  Borean  Th«  Ffn.ncl.I  Tbnen  EARNINGS  LOWER 

ronto.  —  A  sharp  contraction  in  _ 

r.  i  »544,sm  to  $m29,. 

Limited  for  the  fiscal  year  end-  799 — Attnbuted  to  De- 

anuary  1.  1931.  Gross  receipts  dine  in  Milreis 

the  Yonge  street  theatre  are  _ 

rted  at  $494  377,  compared  with  ^  earnings  of  Brazll- 

529,  “d“et  receipts  of  $122  409  Traction.  Light  and  Power  Co. 
)are  with  Addition  of  further  declines  for  the 

aue  from  Bloor  street  theat^^^  April  and  is  again  attrl- 

^nntra^id°wif>f**974  9'?!fin^the  largely  to  the  lower  exchange 

contrasted  $274  330  in  the  ^ 

sding  year  Deduction  of  gen-  earnings  for  the  utility  in 

and  administrative  expenses.  amoLted  to  $1,829,799, 

f  on  ^^ch  Contrasts  with  $2,374,333  in 
r^ntipfonl  in  April  Of  last  year,  a  decrease  of 
,Hon  ^of/nrom  for  thp  vMr'nf  $544,534.  By  the  same  comparl- 
qV  *  ®on  gross  earnings  at  $3,004,444 

91,  ns  against  $124,801.  rcnrPRpntpd  n  dpcrease  of  $1123- 

ice  ^of^“/x“nLnLi°Tr’®flre*19M  expenses  at  $1,174,646 

fnL  for  showed  a  decrease  of  $578,514. 

nffn  to  L  oo^nnrort  For  the  first  four  months  of  the 

inted  to  $50,510,  as  compared  comnanv’s  fiscal  vear  ended  with 

X'S  ApX  Mt  Srnin”.  .t  J7 1lU« 

a  H^vWonHLom,ir^ent<.^on  tho  Compare  With  $9,032,279  in  the  cor- 
8  dividend  requirements  responding  period  of  1930,  a  de- 

Tre.d  stock  aisbursements  •i  cioioo  /ua  #^919. 

intlng  to  $22,887  for  six  months  nLriif  ^’iro'  ofrninL 

wpro  martp  and  the  hfilanre  .period,  gross  earnings  are 

f„r™tr^’  fnrr^aofni^totat  lo^cr  by  $3,224,358,  while  expenses 
ed  forward,  increasing  total  'rne  one: 

lus  from  $368,845  to  $396,468.  ®  ‘Increase  of  $1,706,225. 

St  notable  fea  ure  of  the  balance  Following  are  gross  earnings,  ex- 
:  is  the  reduction  in  funded  debt  earnings  for  the 

current  liabilities.  Bank  loans.  ^  t  ,  ® 

b  amounted  to  $60,000  as  of  the  fiscal  year  ended 

ary  4.  1930,  have  been  paid  off 

total  current  liabilities  reduced  Gross  $3,044,444  $  4.127.492  $1,123,048 
$96,690  to  $43,724.  Current  Exp.  1.174.64.5  1.7B3.159  B78.514 

s  consist  entirely  of  cash  of  $1,820,799  $  2.374.333  644,514 

34.  Four  months  : — 

-  1931  •  1930  Deer. 

1  C:..*  Gross  $12,610,957  $15,835,315  $3,224,358 

mationai  raper  rirsi  Exp.  5.096.811  e.sos.oso  1.706.225 

[Quarter  Earnings  Higher  $  7.514,146  $  9.032.279  $1,518,133 

w  York.— Improvement  is  noted  EXCHANGE  MEHBEB. 

tinni?  Aunouncemcnt  is  made  of  the 

*fnr^lhp^fir«t^nnartpr  nf  1031  election  of  Thomas  George  Potter 

hf?anop  aShirfnrdKMdlnd.;  ^o  membership  on  the  Montreal 
baI*Tnce  available  for  dividends  Exrhanep  The  new  member 

$1,400,115  compared  with  $670,-  «f  «f 

..  1 _ r^9  is  one  or  the  partners  or  the  firm  of 

ViL  d)  idpn^dif  fhl  Flood.  Potter  &  Co.,  organized  some 

°  iZf  years  ago.  The  firm  holds  two  ex- 

d  required  $1,632,565  compared  o^n^of  them  some^time^axo*' 

$1,623,692  for  the  first  quarter  pJesentlng  him”elf  for 

t  rLenue  for  the  -first  quarter  election  at  this  time. 

Is  year.  Including  other  Income,  sp.  ri-rTW 

nted  to  $10,801,786  before  de-  GREATER  SEA  FISH  CATCH, 
ons  or  adjustments  in  respect  Ottawa.  —  On  both  coasts  of  the 
he  newsprint  price  reduction  Dominion,  March  brought  larger 
stroactive  to  January  1.  1931.  catches  of  sea  fish  than  were  landed 
company  estimates  these  ad-  a  year  ago  and  the  total  fare 
lents  will  not  exceed  $900,000.  amounted  to  26,996,500  pounds,  as 
revenue  for  the  corresponding  compared  with  24,346,400  pounds  in 
d  of  1930  was  $10,454,495.  March  1930,  according  to  a  report  of 

sllmlnary  figures  for  April  for  the  Department  of  Fisheries. 


Net  of  $56,891  Compares  With 
$124,801  in  Preceding 
Year 

;Toronto  Boreaii  The  Financial  Times 

I  Toronto.  —  A  sharp  contraction  in 
gross  receipts  and  profits  is  shown  j 
in  the  annual  report  of  Loews  Thea-  j 
tres  Limited  for  the  fiscal  year  end¬ 
ed  January  1.  1931.  Gross  receipts 
from  the  Yonge  street  theatre  are 
reported  at  $494,377,  compared  with 
$572,529,  and  net  receipts  of  $122,409 
compare  with  $175,260.  Addition  of 
revenue  from  Bloor  street  theatre 
brought  total  net  receipts  to  $193,- 
408,  contrasted  with  $274,330  in  the 
preceding  year.  Deduction  of  gen¬ 
eral  and  administrative  expenses, 
bond  interest,  taxes,  depreciation, 
and  the  writing  off  of  a  portion  of 
bond  discount  and  movietone  In¬ 
stallation  left  profit  for  the  year  of 
$56,891,  as  against  $124,801. 

After  payment  of  income  tax  and 
balance  of  expenses  re  fire  1928, 
earnings  available  for  dividends 
amounted  to  $50,510,  as  compared 
with  $118,934.  Although  earnings 
were  sufficient  to  meet  the  full 
year’s  dividend  requirements  on  the 
preferred  stock  disbursements 
amounting  to  $22,887  for  six  months 
only  were  made,  and  the  balance 
carried  forward,  increasing  total 
surplus  from  $368,845  to  $396,468. 

Most  notable  feature  of  the  balance 
sheet  is  the  reduction  in  funded  debt 
and  current  liabilities.  Bank  loans, 
which  amounted  to  $60,000  as  of 
January  4,  1930,  have  been  paid  off 
and  total  current  liabilities  reduced 
from  $96,690  to  $43,724.  Current 
assets  consist  entirely  of  cash  of 
$16,334. 

International  Paper  First 
Quarter  Eeunings  Higher 

New  York. — Improvement  is  noted 
n  the  earnings  statement  of  the  In- 
ernational  Paper  and  Power  Com¬ 
pany  for  the  first  quarter  of  1931. 
The  balance  available  for  dividends 
was  $1,400,115  compared  with  $670,- 
054  for  the  corresponding  period  of 
1930.  The  dividends  on  the  com- 
lany’s  preferred  stock  for  that 
lerlod  required  $1,632,565  compared 
with  $1,623,692  for  the  first  quarter 
of  last  year. 

Net  revenue  for  the  -first  quarter 
of  this  year.  Including  other  Income, 
imounted  to  $10,801,786  before  de- 
luctions  or  adjustments  in  respect 
if  the  newsprint  price  reduction 
IS  retroactive  to  January  1.  1931. 
rhe  company  estimates  these  ad- 
ustments  will  not  exceed  $900,000. 
Vet  revenue  for  the  corresponding 
period  of  1930  was  $10,454,495. 

Preliminary  figures  for  April  for 


THRIFT  STORES  New  Eastei  n  Trust  Directors 

SALES  VOLUME  HUptm 

SHOWN  HIGHER  ^ 

Aggregated  $3,747,635— Oper-  ■  -  H 

TWELVE  NEW  UNITS  I 

Earnings  on  Common  Stock  I  I 

Equivalent  to  $2.27  a  Share  ■  fl 

servative  Expansion  Program 

of  business  handled  is  shown  in  the  ' 

annual  report  of  Thrift  Stores,  Lim-  A  - 

ited  for  the  year  ended  March  31st 
1931.  This  is  the  second  such  report  ■■ 

to  be  Issued  by  the  company  but  is 
the  first  covering  a  full  12  month  George  Henderson  president  and  |  John  Bassett,  vice-president  of  the 
!  operations.  Twelve  new  units  were  general  manager  of  Brondram  Hen-  „  ..  r>  1  .■  1.  ».  u 

!  established  during  the  period  and  derson  Limited  who  ha^s  been  added  j  Printing  Co.  who  has  been 

ithe  volume  of  sales  from  old  and  :  to  the  board  of  the  Eastern  Trust  1  aPPointed  to  the  board  of  directors 
I  new  aggregated  $3,747,635  of  which  Co.  '  of  the  Eastern  Trust  Co. 

the  greater  portion,  $3,363,745  re-  - 

presented  retail  distribution.  m  m  —  __  _  •  wi* 

I  Out  of  the  year’s  turnover  there  ^  g>g>H  f*  rttlH  f^rirkt  ^1* 

I  was  realized  an  operating  profit  of  M  LJlil  liitU  M  OOl  UtlTl 

1  $95,781,  which  compares  with  $54,487  m  j  m  __  _ 

New  Real  Estate  Racket 

sufficient  to  take  care  of  $19,163  de-  _ _ 

predation  $22,750  regular  dividends  (Continued  from  Page  1) 

on  the  $25  par  first  preferred  stock,  ^  , 

$8,400  regular  dividend  on  the  $10  f,  .  ^e  lecturer  says,  to  realize  upon 

par  second  preferred  stock,  and  Xof  ^  ^  felt  de.sire  to  invest  and 

leave  an  earned  surplus  available  m  Perhaps  other  make  money  in  real  estate.  Some- 

on  the  common  stock  of  $45,468,  or  i  "  Ln  /vT®"".  entour-  imes  this  is  known  as  a  psychology 

equivalent  to  $2.27  per  share.  No  Practice  daily  In  the  city.  lecture  and  prospects  who  are  there 

dividend  disbursements  were  made  A  Trail  of  Grief  supposed  to  be  in  the  correct 

on  this  issue.  Earnings  equivalent  o  ..  .  ,  •  '  niood  for  act. on  when  the  lecture  is 

on  first  preferred  was  $5.47  per  Scattering  complainfp  began  to  served, 

share  and  on  the  second  preferred  Better  Business  Bureau  As  soon  as  the  teacups  are  remov- 

$4.49  per  share  Toronto  early  in  the  present  year  *'<1.  everything  is  like  clockwork; 

Profit  and  loss  account  figures  for  Procreating  against  the  .iUngle  meth-  each  prospect  is  taken  singly  and  Ts 
the  twelve  months  ended  March  81  ods  employed  in  the  real  estate  busl-  shown  her  specific  lot  In  the  subdl- 
1931,  with  comparison  with  thV  n®ss  by  certain  groups.  In  recent  vision.  (Salesmen  number  at  least 

eight-month  period  ended  March  31,  'veeks  these  complaints  have  in-  one  to  every  two  people  present). 

1930,  are  as  follows:  creased  In  number  and  seriousness  The  “hauler”  in  command  of  this 

Tear.  8  Mo*,  and  drastic  steps  were  taken  Imme-  Phase  of  the  “business”  takes  each  I 


IHliB 


o/uhMjjmik 


John  Bassett,  vice-president  of  the 


Teed  ’Em  and  Fool  ’Em” 
New  Real  Estate  Racket 


MONTREAL  -  214  ST.  JAMES  STREET  W. 

TORONTO  •  219  BAY  STREET 

Affiliated  to 

BARCLAYS  BANK  LIMITED 


54  LOMBARD  ST. 


LONDON  E.  C.  3. 


A  COMPLETE 
BANKING  SERVICE 


i  equivalent  to  $2.27  per  share.  ’  No  ®®®  Practice  daily  In  the  city 


dividend  disbursements  were  made 
on  this  issue.  Earnings  equivalent 
on  first  preferred  was  $5.47  per 


A  Trail  of  Grief. 
Scattering  complainf.s  began 


1930,  are  as  follows: 


Tear.  8  Mos. 


1931  1930 

Oper.  profit . $95,781  $54,487  ti.i.,*  v—  j  _  v  ...  „  cenfinino.  ••  n-tlt-VH-l.,  XTX 

Depreciation . 19.>63  10.276  What  has  been  done  by  the  sys-  confining  himself  to  pointing  out  tr 

Intereet .  *6.113  tern”  confirms  first  convictions  that  future  possibilities  and  making  an  “Oa7T,iv  fnv  R/rw/Ie 

...  ftaB  fJiere  was  to  be  a  trail  of  grief  fol-  effort  to  get  an  expression  of  infer-  UVUar  JUT  l^UUUT  XJUTlOb 

Pfd.  dividends .*.*  '.  .*Sl!l50  *10.004  lowing  the  operations,  just  as  there  from  her.  D  o  ..  T' 

-  -  has  been  in  a  score  or  more  of  cities  nri,.  CANADIAN  rACITIC  DUILDINO  I  ORONTO 

Surplus . $46,468  $29,094  throughout  the  countrv  whero  the  *****  FSyCllOIOgy.  ,  ,,  n. 

prev.  surplus . “system’’  Ls  been  orated  by  va-  At  the  slightest  sign  of  Interest  in  Montizai  Lonpom  Hamutom  Ottawa  WwKisBa 

Balance . $74,662  $29,094  rlous  promoters.  Investigation  which  the  prospect,  she  is  at  once  conduct-  le  r.  i-i  ,  mu  iuiia=gM»  i  mu  .  -j.. . 

Adjustments,  etc..  ..xl9.373  .  has  been  quietly  conducted  by  The  ed  back  to  the  last  link  in  the  sell- 

RstsT./..  isTil#  199  004  Financial  Times  In  the  past  few  ing  chain  and  takes  her  turn  at  see-  -  . . 

_  days  brought  to  light  many  new  Ing  the  “financial  manager’’  or  “divl- 

• — On  balance  of  purchase  prioe  of  and  Interesting  facts  that  violate  slon  manager.’’  These  are  the  terms 

assets.  mAi«m*  public  confidence  and  bring  discre-  used  to  the  prospect  but  he  is  slang-  nsTABUSHBD  190j 

ments,  and  income  tax  payable  April  dit  on  the  real  estate  group  doing  ily  labelled  by  his  fellow  employees 

30,  1931.  business  in  Toronto  on  sound  ethics  as  the  “closer.”  It  Is  his  duty  to  13 /^•r'i-riT»r4->  x“r»  a -kt-vt 

r-.i.  business  lines.  put  over  the  sale.  To  close  it  IvOBERT.  JLJUUD  OL  1 

tasn  FOBinon  maintaineil.  The  fyn  g^ory  makes  for  In-  Each  closer  has  his  separate  lltUe  INCCWPORATED 

The  general  balance  sheet  shows  feresting  reading  in  its  exposure  of  stall,  or  compartment  near  the  larger 
total  assets  down  to  $626,918  from  ‘v®L®™”’  Jlicre  ‘'an  de-  lecture  space  and  there  Is  just  Invettment  Bankeri 

$662,321.  Cash  Is  steady  at  $135,162,  *“®  facta  at  hand.  They  are  enough  room  for  himself  and  the 

Inventories  declined  to  $244,950  from  J®®  conclusive.  Many  elderly  ladies  prospect.  By  a  rapid  fire  sales  talk  _  l 

$280,406  while  receivables  are  down  ^®®^  resident  in  Toronto,  have  found  of  the  wonderful  possibilities  and  A  ne  KOyai  oatUC  otiliaingf  Montreal 

to  $48,466  from  $71,055.  Among  the  ®*^f  f®  cost.  prospects  for  profits  from  the  pro- 

liabilities  payables  dropped  $65,000  “Feed  ’Em  and  Fool  ’Em.  P®’'*^’  question,  he  endeavors  to  HArbour  8141-2 

to  $98,989.  .  *  .  J  ^®f  the  name  on  the  dotted  line. 

Current  assets  for  the  period  drop-  According  ,to  evidence  produced 

ped  $66,000  to  $428,678  while  cur-  1  under  oath,  when  all  else  falls,  the  r 

rent  liabilities  are  off  $63,000  to  If®*®™  *h®  ^®®'l  Em  and  closer  frequently  makes  definite  pro-  -  '  - 

$100,729  leaving  net  working  capital  fool  Em  ).  operates,  i^n  sub.stance,  property  at  a  made  indicating  what  women  may  do  Darling  Submits 

$7,000  higher  at  $327,849.  follows  The  prospects,  who  are  prospect  will  only  sign  under  the  spell  of  this  high  pressure  P  “cM 

Working  capital  position  compara-  the  contract.  On  a  large  blackboard  selling  system.  The  promoters,  of  Plan  For  Silver 

tlve  figures  follow:-  conctr^trattL^a  lecture  which  s  conveniently  for  all  to  see.  course  will  probably  deny  strenu-  Rehabilitation. 

1931  1930  ,®  ®  two  lists  are  made  out  and  lots  an-  lusly  that  they  countenance  high-  _ 

prpf.,  n^^TV.r«ntn^  welfare  and  pro-  ununced  ^nd  written  down  as  "Sold”  pressure  selling  methods,  or  resale  (Continued  from  naxe  1) 

Current  liabilities.  .  106,729  163.226  gress  of  Toronto.  or  “Reserved”  by  the  chief  actors.  promises,  yet  these  practices  and  (Continued  from  page  1.) 

w.  capital . $327,849  $320,841  -plniT  tea^'S  is  without  Cooped  in  the  little  booth  the  pros-  *h®®®  *1?®***®**®  i®  '■®^®'‘‘’  *®  ®*’'’®'‘-  '*'**® 

In  his  report  to  the  shareholders.  xhe  women  solicitors  are  called  Pe^’t  greeted  with  the  Question.  I  ®*™®®P*™'‘®  ®(^®  Fr®e  J^^^^  vantages  of  better  returns  for  the 

\f  17 TSVl  TWAcIHAnf  AVrWAeCAa  ...  ..  ...  4a  «k«*a^«4  V**  ♦Ua  I  J-lUDCD  8.11(1  XiCCtlir^  OySt€l31  l8  Cr&rH” _ 1 _ _ J  Al _ _ _ _iJ 


Mar.  31,  Mar.  31.  dlately  to  wipe  out  an  insidious  i  Pcson  singly;  he  does  not  discuss 


terms  with  her.  however,  merely 


.$76,618 

$39,098 

.  31,150 

10.004 

.$46,468 

$29,094 

.  29,094 

.$74,662 

$29,094 

XI9.373 

The  Old  Psychology. 

At  the  slightest  sign  of  interest  in 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
‘‘Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 


30,  1931. 

Cash  Posltioii  Maintained. 


nSTABUSHBD  1901 


Robert  Dodd  &.  Company 


INCORPORATED 


Ifwatment  Banhfiri 


The  Royal  Biuik  Btiilding,  Montreal 

HArbour  8141-2 


$7,000  higher  at  $327,849. 

Working  capital  position  compara 
tlve  figures  follow: — 

1931  1930 


In  his  report  to  the  shareholders. 


(Continued  from  page  1.) 


M.Rudoph,  the  president  expresses  I  either  "invitationalists”  or  “secreta-  "Would  you  like  to  profit  by  the  If 


satisfaction  with  the  showing  re-  or  “hostesses.”  or  some  such  growth  of  Toronto?”  Details  are  ™®®  ®®®tie  r  ar 

vealed  in  the  1930-31  statement,  name,  and  the  prospect  is  told  that  later  given  concerning  the  Pr®Per-  ™®  ®Y*®®“®®  that  the 
particularly  stressing  the  fact  that  there  will  he  ah.snliitelv  no  charve-  ties  and  the  statement  made  that  "a  ®®'*®®  aisnonesty. 


med  with  subtle  flattery  and  palpa-i  ™'°®®  **®  P®®®lblll»i®®  ®*  h'd- 

ble  eiddence  that  the  root  was  con-  Ihg  trade  in  the  East  are  recogniz- 


the  balance  sheet,  despite  the  addi- 


there  will  be  absolutely  no  charge; 
and  no  obligation;  and  that  an  auto- 


tlon  of  12  stores  to  the  chain  dur-  mobile  will  call  for  her  and  take  her  ‘Y  was  a  most  conservative  estl-  c*  .  _£ 

ing  the  year,  shows  fixed  aasets  after  to  the  venue  in  mind.  mate.  ”  iviany  oigns  OF 


depreciation,  as  having  increased  when  the  prospect  agrees  to  ac-  f  ash — and  there  is  a  lure  in  the  j  Uhanged  Folicy  j  ^®®u  the  recognized  i 

only  $15,000.  He  also  states  that  ^ept  the  invitation,  a.  definite  ap-  word— is  not  considered  for  the  pro-  Prairi®  Parmor*  '^*um,  but  it  was  n 

the  change  over  to  the  new  head  of-  pointment  is  made.  Promptly  at  the  perty  by  the  operators.  “In  fact,  if  rraine  r aimers  Waterloo,  when  it  wa 

flee  and  warehouse  at  645  Welling-  appointed  time,  a  gentleman  very  client  offered  to  pay  the  full  •  -  the  coinage  of  Englan( 

ton  street,  Montreal,  occasioned  by  courteously  calls  and  takes  her,  pos-  amount,  they  would  refuse,  telling  (Continued  from  page  1.)  j  bad  condition,  that  tl 

the  increase  in  the  company’s  busl-  gj^iy  with  one  or  two  others,  to  the  them  that  it  was  more  to  their  ad-  whsat  arraa^a  nf  98  986  ntm  1^®'**  content  of  the  f 

ness  volume,  was  effected  satisfac-  subdivision  site.  He  usually  pro-  vantage  to  pay  thirty  percent,  down  T**®®*  this  ^®*'°‘*®'y  *'*®‘*-  The 

torlly,  and  has  already  resulted  In  ceeds  through  e  good  section  of  the  and  the  remainder  in  monthly  in-  These  fieurcs  also  reform  '  *®  *’®  ®“™™* 

consldemble  Improvement  in  faclllt-  city,  pointing  out  fine  residences,  stalments.  For  two  years  Vourl^jQggj  estimates  issued  bv  Ever  since  1816  th 

Merchandise  IMrec^Jrs  c^^^^^  homesltes  and  coming  Improvements  j®*®®  ‘°*®"®f  j®f '^  f®  ’®®®  the  D^inloS  Bureau  of  Statlstlc^^  grains  of  fim 

or  mercMnaise.  Lureciors  consiaer  jq  them.  The  subject  of  real  estate  than  $100,  and  If  the  property  in-  'sovereign.  The  dollar 

It  advisable  that  a  conseiwatlve  ex-  lots  is  never  mentioned  and  it  is  creased  even  $10  per  foot  (an  ex-  Germination  XonnaL  I  grains  of  fine  gold  ai 

panslon  programme  be  adopted  for  jjQt  even  discussed  by  this  fellow  tremely  low  estimate)  you  would!  these  two  is  the  ratio 


ies  and  the  statement  made  that  “a  c®*'^®'*  dishonesty.  ed.  but  in  establishing  a  double  cur- 

fifty  per  cent,  increase  in  the  proper-  '  rency  standard  there  are  many  an- 

y  was  a  most  conservative  estl-  Rif  c*  c  ®'®®  *®  *’®  considered, 

aate.”  iViany  olgns  or  ^  From  time  immemorial  gold  has 

Cash — and  there  is  a  lure  in  the  Changed  Policy  been  the  recognized  purchasing  me- 

rord — is  not  considered  for  the  pro-  PrairiA  ParmAr*  it  was  not  until  after 

lerty  by  the  operators.  “In  fact,  if  rraine  rarmers  Waterloo,  when  it  was  realized  that 

.  client  offered  to  pay  the  full  •  -  the  coinage  of  England  was  in  a  very 

mount,  they  would  refuse,  telling  (Continued  from  page  1.)  j  bad  condition,  that  the  weight  and 

hem  that  it  was  more  to  their  ad-  wheat  acreave  of  28  286  000  1^®'**  of  the  sovereign  were 

antage  to  pay  thirty  percent,  down  •  >>i  nnnnnn  ihie  definitely  fixed.  The  guinea  ceased 


Changed  Policy 

Prairie  Fanners 

(Continued  from  page  1.) 


Germination  XnmaL 


the  current  year,  this  to  enable  the  who  is  known  as  the  "Hauler. 


company  thoroughly  to  consolidate  After  the  prospects  arrive,  they  $400  Investment.”  |  the  west  there  is  general  satisfac-  passed  by  the  British  Parlia- 

its  position.  .  meet  with  other  prospects,  maps  are  It  has  been  ascertained  that  thejtion  ^at  most  of  the  wheat  has  !  jjj  jg  jggjsj^^jpp 

produced,  and  after  much  conversa-  land  for  sale  is  priced  at  $45  per  i  germinated  more  or  less  normally.  I  jjj  fo^ee  to-day  with  a  few  amend- 
D51*F  DFIIIOIAH  God  the  return  to  the  promoter’s  foot  except  certain  corner  lots  sold  j  With  a  dry  surface  soil  the  growth ’jj,gjj{g  but  it  did  not  change  the  gold 

KAIL  KhVlMUN  ®‘*y  headquarters  is  made.  The  on  an  area  basis,  one  at  the  corner  1  will  be  slow  but  many  great  wheat  ,  the  sovereign  Howfier 

***  *  »  A/  VA9  slogan  "don’t  forget  your  cheque  of  Ridley  Blvd.  and  Wilson  Avenue  crops  have  been  produced  in  tUo  i  changed  the  whole  constitution  of 

n  n  FI  PFTDW^  /'A  book”  is  blasted  from  full  trumpets,  being  priced  at  appro’Ximately  $2,800.  west  in  the  face  of  similar  spring  i  noy-i  n-j  merged  the  offl- 

D.t.  LLbllKIl  tU.  Here  the  prospects  listen  to  a  Other  lots  priced  at  $45  per  foot  and  disabilitle®  The  situation  which  j  *“® 

masterful  oration  excellently  and  business  lots  on  Avenue  Road  were  Prevails  today  will  be  changed  by  |  cellor  of  the  Exchequer. 

- ,  -  carefully  prepared  on  the  advantages  $100  per  foot.  liberal  warm  rains,  and  these  the  i  «_ 

Endeavonng  to  Eliminate  Meter  of  purchasing  real  estate;  suggest-  A  further  statement  Is.  In  effect,  w«st  Is  anxiously  awaiting  now.  i  J,®®ro  was  not  muen  tri^^^ 

Rentals — Council  is  Study-  the  great  fortunes  that  have  been  that  a  cathedral  is  to  be  erected  at  Throughout  the  whole  of  the  west  I  .  °  remained  at  a 

•  Sii  made  through  wise  Investments  in  the  corner  of  Ridley  BlTd.  and  there  are  abundant  signs  that  to  an  *_  — i j  ri„f 

mg  iviatter ,  real  estate;  telling  of  the  essentials  Avenue  Road.  This  cathedral  mak-  ' extent  never  before  attained  the  ’®°  *.  ^®  f' . 

*  -  required  for  a  wise  Investment  in  ing  the  surrounding  lots  valuable  western  farmers  will  be  self-sup- 

Vancouver  Barean  The  Financial  Ttoies  real  estate;  insinuating  how  foolish  from  a  residential  standpoint  and  i  porting  this  year.  Livestock,  poultry  j  ‘ 

Vancouver.  ^Two  alternative  pre^  it  to  go  to  a  banker  for  advice  particularly  attractive  to  members  of :  and  dairy  products  are  being  pro-|5„_®  ^  *^®(* 

posals  for  domestic  gas  rates,  which  and  how  foolish  it  is  to  leave  money  the  Roman  Catholic  faith.  In  reply !  duced  in  greater  abundance  and  I  ®)***®?  *  °®’.  ^®*®f®  !^®  ®®^®  ** 

would  do  away  with  i^o  meter  i ent-  i^  savings  accounts  where  the  ban-  to  queries  on  this  point  the  answer  while  the  number  of  cattle  on  prai-  J*,  P®?*f  0!!®  ®'^®*‘®*® 

al  system  v^re  subniitted  by  the  B.  jjer  pays  but  a  small  amount  of  in-  ts  that  “the  cathedral  site  was  pur-  rie  farms  may  not  attain  the  figures  I  jJ*f®  5®^  JP® 

C,.  Electric  Railway  Co.,  Ltd.,  to  the  terest  or  dividends  and  where  the  chased  in  February,  1931,  the  price  of  some  of  the  peak  years  there  is  ^®®  A,® 

city  council.  ITie  proposals  were  banker  "uses  your  money  to  make  being  $45  per  foot  as  there  was  abso-  a  steady  movement  In  this  direction.  ;  “*^,“®®***"f®,®®®®*°®®  ^®™*^“‘® 
laid  over  until  ttey  have  heenthor-  money  for  himself.’’  lutely  no  variation  from  this  price  Farms  are  being  managed  with  a  [  ®®°*pry-  Tp®  J^®*®®JP®®  p®^^ 

oughly  studied  by  the  aldermen.  to  anyone.”  The  forecast  Is  made  view  to  providing  for  the  family  re-  P'™?®*  continuously  dropping  since 

"Either  of  these  rates,  according  Attacks  On  SaTlngs.  that  the  land  selling  for  $45  per  foot '  qulrements  first  The  developments  ^^24. 

to  W.  G.  Murrln,  president  of  the  ypy  are  not  told  by  a  def-  would  be  selling  at  prices  ranging  i  In  this  connecUon  will  provide  1  A  FLxed  Valuation. 

Statement  that  It  is  wise  to  re-  from  $65  to  $70  per  foot  before  the  greater  stability  to  the  prairie  west.  Rehabilitation  of  silver  means  two 
short  notice.  Mr.  Murrln  also  stated  *  .  monev  from  savings  ac-  end  of  1931.  I  and  put  the  territory  as  a  whole  in  i ,  Kehabultation  or  suver  means  two 

that  both  were  somewhat  lower  than  counts  for  this  so-called  real  estate  f  *  I  ®  position  to  withstand  the  low  |  toport^t  p^ungs.  (^P®  *®  *®. ™®H® 

the  present  rate,  and  in  either  case  ^®  Insinuation  0^1^^  ’^‘*'*®  ***®  Essence.*  p^arket  prices  which  now  prevaU  for  '  f®®**®/  ®°'i  *p®  fV***®*- ,  ® 

the  great  majority  of  consumers  "Speed  is  the  essential  thing  In  the,  grain.  ,  to  fix  the  price  of  silver  to  give  sll- 

would  receive  a  distinct  benefit.  f  Mr  ^  "system”  and  the  prospect  is  told  tk.  _ _  _ '^®r  ®  «xed  ratio  to  gold,  probably 


After  the  prospects  arrive,  they  $400  Investment.” 
meet  with  other  prospects,  maps  are  It  has  been  as 


have  $200  or  fifty  per  cent  profit,  on  |  In  spite  of  the  dry  conditions  In 


Ever  since  1816  there  have  been 
113.001  grains  of  fine  gold  in  the 
sovereign.  The  dollar  contains  23.22 
grains  of  fine  gold  and  the  ratio  of 
these  two  is  the  ratio  of  a  dollar  to 
a  sovereign.  There  was  a  new  coin- 


,  ,  ..ui  i  no  a.uvaui&&oo 

Endeavonng  to  Eliminate  Meter  of  purchasing  real  estate;  suggest- 
Rentals — Council  is  Study-  th®  great  fortunes  that  have  been 

•  M  made  through  wise  Investments  In 

ing  Matter  I  Rotate:  telling  of  the  essentials 


A  Safe  Place 


for  your 
Securities  and 
important  papers 


oughly  studied  by  the  aldermen. 

"Either  of  these  rates,”  according 
to  W.  G.  Murrln,  president  of  the 


j  in  this  connection  will  provide  I  A  Fixed  Valuation. 

!  greater  stability  to  the  prairie  west,  I  _  .  .  ...^ 

land  put  the  territory  as  a  whole  in  L  Reh®bi  itation  of  sRver  means  two 
I  a  position  to  withstand  the  low  toport^t  things.  One  Is  to  make 
market  prices  which  now  prevaU  for  '  ®‘*^f  i®^®*  f®®**®/  ®°'i  **}®  ®*‘*®'‘ ,  ® 


For  security  and  convenience, 
keep  your  important  business  and 
personal  papers  in  a  Deposit  Box 
in  our  vault  where  they  will  always 
be  safe  and  quickly  available. 


Montreal  Safe  Deposit  Company 

(SUBSIDIARY  OF  MONTREAL  TRUST  COMPANY)  ’ 

MONTREAl 

ALDRED  BUILDING  SAFE 

BENTALS  Place  d’Armest  Montreal  DEPOSIT 

FBOU  COMRUW 

SS.00  UP 


the  great  majority  of  consumers  "Speed  is  the  essential  thing  In  the,  grain.  tofixtheprlce  of  silver  toglvesll- 

would  receive  a  distinct  ^l^d  future  wiU  l^  prospect  la  told  |  The  unemployment  conditions  !  ^®;  f^*S?eV  ‘\  ^fe  ent'''gom^^^^ 

1^0  «*es  and  at  times  is  amusing.  The  *h®t  y®Q  “us*  hurry  to  get  the  lot  :  ^bich  prevail  In  western  urban  cen-  •  ®i*®  *>5.  bS  slU 

fered  In  June,  1930,  would  provMe  a  jggjurer  extols  the  advantage  of  Tor-  before  It  advances  m  price  to  take  tj.es  a.  disturbing  degree  at  present ! '  ®  jg  tender  onlv  un  to  fortv 

1  ®“to.  ‘t®  situation,  educational  sys-  advantage  of  the  lower  Pnees  at  the!  are  attributed  to  a  considerable  ex- I  g^r,,  ®  In d  ten 

feet,  13;^®  .^®*^ '’.  nnl  *®™*  Public  works  and  industries,  moment  Sometimes  this  date  Is  i  tent  to  the  economies  of  the  (arm- ^ 

the  next  700  ^  Utterances  such  as.  ''the  calamity  next  day  and  the  prospect  lB;ej.g  are  largely  doing  their  own  .  _  . 

for  the  next  19,000  and  $1.15  per  ^g  jjj  tj^g  jjayg  of  Job”  is  ever  urged  to  sign  up  to-day  (on  the :  ^ork  this  year.  In  the  cities  a  mo-  H  submitted  that  the  main  cause 
1,000  for  consumption  over  20.0C0  us_<vhat  we  need  is  more  ground)  as  the  chance  to  take  ad- 1  derate  amount  of  building  is  being  ®(  Canada’s  inability— and  that  of  the 

The  second  proposal  provides  a  50  Toronto-consclousness.  more  Toron-  vanUge  of  sure  profit  will  be  lost  by  j  done,  but  Fort  Churchill  cannot  be-  !  United  States  as  well— to  make  much 
®®***  ^AAA*'?®  “®  *  s  r  to  faith  and  more  Toronto  pride”,  are  waiting.  This  is  but  another  of  the :  gin  to  absorb  the  large  numbers  de- ;  Progress  in  trade  with  China,  has 

per  I’OOO  for  the  next  aoo  cu.  feet;  fj-ggnent  Clever  work  it  will  be  ad-  old  and  well-known  sales  tric'AS.  I  siring  work  at  the  new  port.  Any  !  been  the  depreciation  of  silver. 
$1.20  per  1,000  tor  tne  next  la.ooo  j^j^jg^j  qq  the  part  of  the  lecturer.  It  Is  well  for  the  public  to  keep  In  decisive  advance  in  the  grain  mar-  China  is  on  a  silver  basis.  When  an 
^d  $1.15  for  consumption  over  zo,-  presents  for  the  benefit  of  his  mind  that  the  one  who  “Invites  you”.  ]  jeets  however,  will  bring  about  a  exporter  sells  goojls  in  that  or  any 
900.  listeners  three  methods  of  saving  Is  Induced  to  do  so,  not  so  much  be- 1  marked  Improvement  in  western  ;  other  silver  country  he  does  not 

— -  money:  (1)  Stocks  —  (2)  Banks  —  cause  they  are  interested  in  your !  conditions  as  a  whole.  [know  what  the  value  of  the  goods 

aTTmFWn  wfvp  PlRRF.B.  (3)  Real  Estate,  adding  that  of  all  hearing  a  lecture  and  gettlnfe  free  will  be  when  they  arrive.  The  pur- 

*  the  stocks  Issued  only  2%  pay  dlvl-  tea.  as  they  are  In  the  fact  that  they  chaser  Is  in  the  more  serious  diffl- 

The  last  preferred  dividend  pay-  dends,  citing  Instances  of  lost  for-  are  paid  60  ceniB  for  each  prospect  COAL  OUTPUT  LOWER.  culty.  He  cannot  afford  to  risk  pur- 
ment  made  by  Dunlop  Tire  and  Rub-  tunes  In  the  Crash  In  October  and  that  is  brought  to  the  "affair,”  and  i  chasing  In  a  dropping  market.  So 

her  Goods  Co.  Ltd.,  was  paid  on  November  1929.  The  banks  are  with  the  further  inducement  that  if  Edmonton.  —  Alberta  mines  pro-  { he  does  not  buy. 

April  1st  last.  The  preferred  Jlvl-  heavily  criticised  and  In  favor  of  the  the  prospect  Is  "sold,”  they  will  not'  duced  387,449  tons  of  coal  during  the  Japan,  of  course,  has  been  on  a 
dends  have  been  paid  regularly  since  real  estate  Investment  the  orator  be  forgotten.  It  is  with  this  lure  in month  of  March,  compared  with  399,-  i  gold  basis  for  many  years.  It  Is  a 
the  inception  of  the  company.  A  re-  cites  Instances  where  people  have  mind  that  many  women  have  secured  686  tons  In  the  corresponding  month  comparatively  wealthy  country.  In¬ 
port  published  that  Dunlop  Co.  had  made  money,  a  great  deal  of  money,  and  taken  their  best  friends  so  that  of  last  year.  Considering  the  mild-  dla  recently  went  on  a  gold  basis, 

passed  its  preferred  dividend  creat-  In  real  estate  after  the  manner  In  they  can  be  subjected  to  this  method  ness  of  the  weather  which  has  at-  but  it  is  a  silver  country  and  the  ar- 

ed  confuBlon  in  the  minds  of  some  which  “a  corner  of  Bloor  and  Bay  of  selling,  yet  their  contracts  pro-  fected  the  consumption  of  fuel,  the  gument  Is  that.  If  silver  were  fixed 

Inveatora,  and  the  above  statement  Streets.  Toronto,  held  from  1927  to  vide  that  failure  to  keep  up  pay-  production  is  regarded  as  favorable.  In  value  and  made  legal  tender.  It  . 

makes  It  clear  that  the  reference  1929  sold  at  a  $63,000  profit  on  an  ments  would  cause  a  forfeiture  of  The  Edmonton  mines  produced  39,-  would  be  possible  to  do  a  very  much 

was  not  made  to  the  Canadian  organ-  Investmeiat  of  $37,000.”  the  lots  and  the  amount  paid.  610  tons,  and  the  Drumheller  mines  larger  business  with  the  Empire  of  i 

isation.  All  of,  the  elements  are  here,  so  These  are  but  typical  confplalnts  91,361  tons.  India. 


DIYEDEITD  ROT  PASSED. 


will  bo  when  they  arrive.  The  pur- 
chaser  Is  in  the  more  serious  diffl- 
COAL  OUTPUT  LOWER.  culty.  He  cannot  afford  to  risk  pur¬ 
chasing  in  a  dropping  market.  So 
Edmonton.  —  Alberta  mines  pro- 1  he  does  not  buy. 
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Dominion  Textile  Co  f  Liimited 

- MONTREAL - 

Manu/aettirint 

PRUE  PRODUCTS 

which  includt 

111  Llnpfi  of  nhito  and  Grey  fottons  Prints,  Shaetlofs, 
ShJriini^s,  Pillow  Cottons,  Lon^clotlis,  Cambrics,  DnckS 
Faffs.  Twills,  Drills,  Quilts,  Uurean  Corcrs,  Towels  ana 
Towellinc,  Tams,  Blankets,  Rii$rs,  Twines,  fiairow 
Fnhrirs  and  numerous  other  lines  used  by  manufacturers 
in  nibber  and  other  trades. 


TORONTO  WINNIPEG 


VANCOUVER 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 
Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAP*  OFFICK:  MONTREAL 

A  Canadiaa  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANt’FAC  TTiRKRS  AND  DISTRIBUTORS  OF 
Fleivchmann's  Bakery  Products  •  Fleischmann's  Yeast  for  Health 
Maffic  Bakinff  Powder  S  Gillen’s  Lye  t  Royal  Yeast  Cakes 
Chase  Ai  Saohorn’s  Tea  and  Coffee 


'Sn-tUT 


LAKE  OF  HIE  WOODS  MIUING  CO.,  Limited 

Makers  of  FIV?:  ROSES  FLOUR 

MII.US  ST 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
n.MLY  CAPACITY  20.000  BARRELS 

Dirpctnr  Yice-Prenififn^  anti  C^n**rat  Manager 

FRANK  S  MEIGIIEN,  C.M.G.  WM  W.  HUTCHISON 

Oirertorr 

.*  PRFFN  JOHN  W  HOBBS  HUGH  MACK  AY.  K  G. 

SS  ALTER  MOLSON  ISAAC  PITBLADO.  K.G.  R.  W.  REPORD 

RT.  HON  LORD  SH  SUGHN'ESSY,  K.G.  PAUL  F  SISE  <i.  W.  ALLAN.  K.G. 
HON,  RODOLPHE  LEMIEUX  J.  W.  PYKE  G.  G.  MORRLSON 

Sof  rfft/jrv  Treasurer  Asst.  Trea.surer 

M  H.  HI  TCHISON  T.  F.  McNALLY  A.  C.  McMILLA.N 


INCORPORATED  I86S 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


LIMITED 


EXGRAVERS  and  PRINTERS 


Tank  Notes,  Bonds.  Stock  Certificates.  Postage  and  Revenue 
Stamrs  and  all  Documents  of  a  Monetary  Character. 

Head  Office  ;  OTTAWA,  ONT. 


Branch : 

511  Place  d'Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


If 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-0,  4th  Floor,  WrRitehie  &  Blarh  Building 

1434  St.  Catherine  Street  West 

B'twi-ca  Bishop  and  Mackay  Sts. 
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ENGLISH  ELECTRIC 
EARNS  DIVIDENDS 
ON  CLASS  T  STOCK 

.Equivalent  to  $4.52  a  Share 
Against  $7.52  in  Pre¬ 
vious  Year 


$1.52  ON  “B”  STOCK 

Liquid  Position  Shows  Good  In¬ 
crease  of  $76,211  ——Current 
Assets  More  Than  Eight  Times 
Current  Liabilities 


Howard  Smith  Paper  Mills 
Passes  Preferred  Dividend 


Toronto  Burtnn  The  Flnnnclnl  Time* 

Toronto.  —  Profits  of  English 
Electric  Company  of  Canada  Ltd.  for 
the  year  ended  December  31st  1330, 
while  showing  a  reduction  from  the 
previous  fiscal  period,  were  well  in 
excess  of  dividend  requirements  on 
,  the  Class  "A"  stock,  according  to 
j  the  annual  statement.  The  balance 
'  sheet  reveals  an  improvement  In 
'  working  po.sition  and  strong  liquid 
{  SSFPtS. 

j  Profit  for  the  year,  after  providing 
for  income  fax.  but  before  deprecia- 
'  tion,  amounted  to  .$220,323.  This 
‘  compared  with  $340,830  in  the  pre- 
I  vious  year.  Provision  for  deprecia¬ 
tion  was  $40,300,  the  same  as  tin 
1323.  and  net  income  available  for 
'dividends  was  $180,323.  This  was 
i  equal  fo  $4  .52.  per  share  on  the  40.- 
j  003  Class  "A"  stock  outstanding,  ns 
I  compared  with  $333,833,  or  $7.52  per 
•share  in  1329.  After  payment  of 
I  $123,333  dividends  on  the  Glass  "k" 

1  stock,  a  residue  was  left  of  $63,323, 
equal  to  $1.52  per  share  on  the  43,- 
303  Class  "B  '  shares  outstanding, 
j  This  compared  with  $183,830  in  1329, 
i  equal  to  $4  52  per  share. 

'  The  profit  and  loss  occounts  for 
'the  past  two  y-ears  compared;— 

1930  1529 

Capita!  and  surp,  12.570.096  $2,389,265 
Prof  for  year  after 
Income  rax  Put  be¬ 
fore  depr.  on  plant  _ _ _ 

and  buildings  .  .  220,923  .340,830 

IjSss  provision  for 
preciation . 40,000 


At  a  meeting  of  the  directors 
Howard  Smith  Paper  Mills  held  on 
May  14th  the  board  decided  to  dis¬ 
continue,  for  the  time  being,  the  pay¬ 
ment  of  dividends  on  the  company’s 
preferred  shares.  In  making  the 
announcement  a  covering  letter  to 
preferred  shareholders  over  the 
signature  of  President  Harold  Crab¬ 
tree  states: 

‘'Notwithstanding  the  fact  that 
earnings  of  your  Company  since  the 
beginning  of  the  year  have  been  rea¬ 
sonably  well  maintained,  the  genera! 
business  depression  is  having' a  pre- 
ludicial  effect  on  your  Company’s 
operations  and  the  prospects  for  the 
i  future  are  so  uncertain  as  to  make 
it  expedient  that  available  earnings 
be  applied  to  building  up  the  Com¬ 
pany’s  working  capital." 


40.000 

Divid  .on  Class  "A' 

shares .  120.000  120.009 


Total  surplus  ..$2,631,026  $2,570,096 

Working  Capital  Gains. 

Current  assets  were  Increased, 
while  current  liabilities  were  lower 
at  the  end  of  1930,  resulting  in  an 
increase  in  net  working  capital  of 
$76,211  to  a  total  of  $1,064,368.  The 
working  accounts  of  the  past  two 
years  compare  as  follows: 

1930  1929  Inc- 

$1,193,569  $1,134,895  $58,664 

Current  _ _ 

liabilities  128,691  146.138  •1-.54, 


TISSUE  MILLS  IN 
FAVORED  POSITION 

Stability  in  Contrast  to  Condi¬ 
tions  in  Other  Departments 
Paper  Industry 


TUCKEH  TOBACCO 
REPORTS  HIGHER 
EARNINGS  IN  1930 

Net  at  $729,015  Compares  With 
$634,629  in  Preceding 
Year 


$23.56  ON  COMMON 


Working  Capital  $420,000  High¬ 
er  at  $3,653,253  —  Plants 
Able  to  Take  Care  of  Reason¬ 
ably  Exnected  Expansion 


Net  work. 

Cap.  $1,064,968  $ 


988,757  $76,211 


• — Decrease. 

A  notable  feature  of  the  report  is 
the  marked  Improvement  shown  in 
the  compan.v’a  liquid  position.  Cash 
and  call  loans  f secured)  at  the  end 
of  1930  stood  at  $734,041.  as  compar¬ 
ed  with  $426,852  a  year  ago,  repre¬ 
senting  an  Increase  of  $307,189.  Cur¬ 
rent  assets  also  included  Investments 
at  cost  amounting  to  ,  $28,883,  as 
against  nothing  a  year  ago.  Ac¬ 
counts  receivable  were  reduced  by 
$220,742,  while  inventories  were 
reduced  by  $56,667,  Fixed  assets 
I  were  Increased  by  $54,263,  while 
!  total  assets  increased  $82,467  to  a 
total  of  $3,370,010. 

Payables  showed  a  reduction  of 
$17,547  to  $98,591,  while  the  only 
other  item  among  current  liabilities 
was  $30,000  dividends  declared.  Re¬ 
serve  for  depreciation  stood  at  $610,- 
393.  Capital  surplus  appeared  at 
i  $2.1.50,000  and  profit  and  loss  .sur- 
;  plus  $481,026. 

Sales  Considerably  Less. 

"In  common  with  other  industries, 
manufacturers  of  electrical  ma- 
'  rhinery  suffered  from  the  general 
;  business  depression  and  the  sales  of 
'  your  company  were  considerably 
;  less  than  for  the  previous  period, 
j  Under  the  difficult  conditions,  the 

■  result  as  shown  by  the  company’s 
I  balance  sheet  must  be  considered  as 
:  satisfactory.  The  liquid  as.scts  are. 

;  more  than  eight  times  current  liab- 
i  ilitic-s. 

"It  is  difficult  to  forecast  with  any 
degree  of  accuracy  the  immediate. 

'  future  of  the  electrical  equipment 
husine.ss  as  o  whole,  but  your  coin- 
:  pany  is  in  a  position  to  take  full  ad.- 
•  vantage  of  any  improvement  in  the 

■  quantity  of  orders  that  may  develop 
,  and  in  this  connection  additional 

,  lines  of  manufacture,  have  been 
•added  during  the  year  at  the  St.  Ca- 
'  tharlnes  works  with  a  view  to  fur- 
I  ther  diversification  of  yonr  rom- 
I  pany’s  products,  and  which  will  more 
fully  cover  the  requirements  of  vari- 
!  ous  purchasers  of  electrical  pro- 
i  ducts  in  Canada.” 


New  York. —  Altho’ugh  conditions 
in  most  other  departments  of  4he 
paper  Industry,  including  magazine, 
book,  writing,  wrapping  and  cata¬ 
logue  paper,  are  fundamentally 
more  favorable  than  in  the  news 
priint  division,  these  branches  are 
experiencing  some  decline  in  earn¬ 
ings,  as  compared  with  the  1930 
level,  says  a  current  survey  of  the 
Standard  Statistics  Company,  which 
continues  in  part: 

"Prices  of  hook  paper  and  krafl 
wrapping  paper  were  cut  late  in 
1930,  and  again  this  year;  and  the 
factors  of  decreased  demand  and 
smaller  prices  have  operated  to  cut 
materially  into  earnings.  In  certain 
other  departments,  including  writ¬ 
ing  paper  and  Manila  wrapping  pa¬ 
per  (in  which  no  price  cuts  recently 
have  been  made),  the  demand.  In 
consequence  of  business  depres.slon, 
has  shrunk  .sufficiently  to  cause  t 
material  reduction  in  earnings. 

"Activity  in  the  tissue  paper  in 
dustry  continues  fo  display  charac 
teristic  stability:  the  record  of  this 
department  in  the  early  months  of 
1931  is  decidedly  favorable.  Fig¬ 
ures  of  the  American  Pulp  &  Paper 
Association,  covering  the  first  two 
months  of  1931.  showed  a  combined 
output  of  tissue  paper  for  17  mills 
of  12,483  tons,  compared  with  11,181 
tons  in  the  like  period  of  1930,  an 
increase  of  11.6  per  cent  Shipments 
of  tissue  paper  for  the  first  quarter 
of  1931  recorded  an  increase  of  14.2 
per  cenL,  which  compares  with 
decrease  of  18.2  per  cent,  in  ship¬ 
ments  for  all  divisions  of  the  Indus¬ 
try.  Further  prospects  for  this  divi¬ 
sion  remain  favorable.  Only  a  small 
percentage  of  the  potential  market 
is  believed  to  have  been  exhausted 
and  intensive  advertising  Is  produc¬ 
ing  excellent  promotional  results.” 


FISHING  FIRM 
SUFFERS  LOSS 

Robin,  Jones  &  Whitman  Profit 
and  Loss  Balance  Reduced 
to  $1,278 


Considerably  higher  earnings  and  ; 
further  Improvement  in  an  already  | 
strong  working  capital  position  is  | 
shown  in  the  annual  financial  state-  j 
meat  of  the  Tuckett  Tobacco  Com-  ] 
pany  for  the  fiscal  year  ended  March 
31,  1931.  Net  earnings  applicable 
fo  the  25.000  shares  of  common 
.stock  outstanding  were  equivalent 
to  23.56  per  cent,  as  against  19.78 
per  cent,  in  the  preceding  year. 

.Net  earnings  for  the  year,  after 
provision  for  management  costs, 
depreciation,  taxes,  etc.,  were  $729,- 
015,  against  $634,626  in  the  pre¬ 
ceding  year,  and  $456,791  in  the 
fiscal  year  ended  March  31,  1929. 
Deduction  of  preferred  dividend,  at 
$140,000,  left  a  balance  of  $589,015, 
which  was  equivalent  to  23  56  per 
cent.  Pa^-ment  of  4  per  cent,  on 
the  common  plus  a  bonus  of  2  per 
cent,  absorbed  a  sum  of  $150,000, 
leaving  a  .surplus  on  the  year  of 
$439,015.  against  surplus  In  the  pre¬ 
ceding  year  of  $344,636. 

Profit  and  loss  account  figures 
compare  as  follows: 

1980-81  1929-80  1928-29 

K»t  Profit*...  $  729.016  $  684,626  $  466,791 

Prrf.  div .  140.000  140.000  140,000 

Com.  div .  160.000  150.000  100,000 


Surplu* . 

Prev.  Surplus . 


439,016 

1,787,682 


344.626 

1,393,0.56 


216.791 

1,176,265 


P.  &  L.  Bal...  $2,176,698  $1,787,682  $1,893,0.56 


Workliiff  Capital  Higher. 

(General  balance  sheet  figures 
shows  the  same  amount  of  pre¬ 
ferred  and  common  outstanding  as 
In  the  preceding  report.  Property 
is  shown  at  $1,539,353,  against  $1.- 
139,265,  while  reserves  against  this 
stand  at  $974,584,  as  compared  with 
$600,000  in  the  preceding  report. 
Inventories  are  $3,132,692,  against 
$3,070,623.  Bills  payable  are  down  I 
from  $555,135  to  $291,699.  Total  as-  i 
sets  stand  at  $8,022,977,  against  $7,- 1 
42,817  in  the  preceding  report. 

Current  assets  for  the  period  are 
un  at  $4,004,953  from  $3,846,980  and 
liabilities  declined  from  $615,134  to 
$351,699,  leaving  net  working  capi¬ 
tal  up  over  $420,000  at  $3,653,253. 
The  ratio  of  current  assets  to  cur¬ 
rent  liabilities  Is  in  a  ratio  of  about 
11  to  one. 

■Working  capital  position  figures 
follow  with  comparisons: 

1980-31  1929-80  1929-80 

Current  aaset*.  $4,004,953  $3,846,980  $3,958,697 
Curr.  Liab.  ..  351,700  615,184  1,076,417 

Work.  Cap.... '$3,653,253  $3,231,846  $2,882,280 


Canadian  Wineries  To 

Report  Increased  Sales 


Maritime  Burean  The  FlnanrT.nl  Time* 

Halifax. — A  loss  of  $44,011  is  re¬ 
ported  by  Robin.  .Tones  and  Whitman, 
Limited,  for  the  year  ended  March 
31,  1931.  and  after  the  payment  of 
preferred  dividends  to  the  extent  of 
$25,440  the  profit  and  loss  balance  Is 
reduced  from  $70,7,30  to  $1,278.  This 
compares  with  a  net  trading  profit 
for  the  previmis  year,  after  bond  in¬ 
terest,  of  $85,052. 

A.  E.  .lones,  president,  states  that 
the  loss  may  be  attributed  to  the 
very  poor  catch  of  codfish  in  the 
Gaspe  and  Bay  <:haleur  districts, 
which  was  only  about  half  of  a  nor¬ 
mal  year.  "The  purchasing  power 
of  the  community  served  was,  there¬ 
fore,  reduced,  with  the  consequent 
falling  off  of  our  sales  of  general 
merchandise,”  he  adds. 

“Another  cause  has  been  the  very 
low  prices  at  which  Norwegian,  Ice¬ 
landic  and  British  dried  fish  has 
been  sold  in  foreign  markets,  due  fo 
the  very  large  catch  secured, by  Ice¬ 
landic  fishermen.  Political  and  fin¬ 
ancial  troubles  in  Brazil,  whose  cur¬ 
rency  is  worth  about  65  per  cent,  of  I  age 
values  ruling  a  year  ago,  hai-e  serl-' 
ously  affected  the  demand  from  that 
country.  It  is  cncO'Uraging,  how¬ 
ever,  to  note  that  the  Iceland  and 
Norwegian  fisheries  for  the  season 
of  1931  are  reported  as  being  .so  far 
only  about  one-half  of  last  year’s 
figures,  so  that  competition  from 
these  countries  should  be  less  severe 
in  the  future." 


In  his  statement  to  shareholders. 
President  Howard  S.  Ambrose  says, 
in  part: 

"The  balance-  sheet  Is  somewhat 
different  from  last  year  when,  un¬ 
der  the  heading  of  assets,  were 
shown  real  estate,  buildings,  ma¬ 
chinery,  etc.,  at  a  depreciated  value 
of  $1,139,265.12  with  a  reserve  of 
$60(i.000  under  the  heading  of  lia¬ 
bilities,  whereas  In  this  year's  state¬ 
ment  real  estate,  buildings,  machin¬ 
ery,  etc.,  are  shown  at  their  full 
val’ue  of  $1,539,353.14.  against  which 
is  set  up  a  depreciation  amounting 
to  $974,580.25, 

"The  plants  of  your  company  have 
been  maintained  In  the  usual  high 
state  of  efficiency,  and  the  physical 
condition  of  the  properties  places  the 
management  in  a  position  to  take 
care  of  the  growth  in  business  which 
may  reasonably  he  expected.” 


Straus  Canadian  Division 
Leads  In  New  Accounts 


ESTABUSHEO 


Toronto  Barenii  Thr  Flnanrlnl  Time*. 

Toronto. — The  financial  statement 
of  Canadian  Wineries.  Ltd.,  for  the 
year  ended  April  30th,  which  is  in 
course  of  preparation,  will,  it  is  un¬ 
derstood.  show  an  increase  ingal- 
lonage.  It  will  be  recarted  that  the 
new  government  regulations,  where¬ 
by  sales  of  wines  at  retail  stores 
hav-e  been  under  the  permit  system, 
came  into  force  last  November  'Re¬ 
tail  sales  during  the  year  to  he  re¬ 
viewed  show  a  decrease  of  approx¬ 
imately  7%.  hut  sales  from  the  On¬ 
tario  Liquor  Stores  Increased  by 
about  50%. 

The  companyy  has  just  received 
its  first  order,  a  substantia!  one. 
from  the  Quebec  Liquor  ''•ommission 
for  the  new-  sparkling  white  wines 
to  be  sold  under  the  brand  of  "Cha- 
teau-Bal.”  Inasmuch  as  the  prices 
of  these  domestic  sparkling  w-ines 
are  lower  than  similar  products  Im¬ 
ported.  and  in  view  of  the  fact  that 
in  the  Province  of  Quebec  wines  can 
be  consumed  at  tables  in  hotels,  res- 
ta’urants,  etc ,  the  possibilities  for 
expansion  in  sales  in  this  territory  i 
are  encouraging. 

In  addition.  Canadian  sparkling 
champagne  "cider’’,  a  new  product, 
which  will  form  another  outlet  for 
Canadian  apple  growers  is  showing 
Increased  demand.  "Canadian  spark¬ 
ling"  wines  and  ciders  are  not  car¬ 
bonated  but  are  made  sparkling  by  a 
natural  process  of  fermentation.  The 
object  of  the  management,  has  been 
to  establish  products  in  Canada  that 
compare  favorably  with  the  better 
class^B  of  Imported  products. 


DOMINION  BRIDGE 
DIVIDEND  REDUCED 

Next  Two  Dubursements  Declar¬ 
ed  At  Rate  of  75  Cents 
a  Quarter 

Dominion  Bridge  directors  have 
reduced  the  annual  dividend  rate  on 
the  company  stock  from  $3,6f*  to  $3 
per  share  In  making  this  announ¬ 
cement  and  declaring  the  next  two 
disbursement  at  the  rate  of  75  cents 
per  quarter  the  following  statement 
was  Issued; 

“In  response  to  m.any  enquiries 
from  shareholders,  directors  of  Do¬ 
minion  Bridge  Company.  Limited, 
have,  given  very  careful  consider¬ 
ation  to  the  present  situation  and 
prospects  of  future  business. 

"The  directors  estimate  that 
earnings  will  provide  for  a  divi¬ 
dend  of  seventy-five  cents  (75c) 
per  quarter  for  the.  balance  of  the 
fiscal  year. 

"The  directors  deem  it  proper 
that  all  shareholders  be  advised  of 
these  conditions  and  of  the  divi¬ 
dends  that  shareholders  will  receive 
for  the  balance  of  the  fiscal  year. 
The  directors  have,  therefore,  de¬ 
clared  a  dividend  of  seventy-five 
cents  (76p)  per  share,  payable  on 
August  15,  to  shareholders  of  re¬ 
cord  on  July  31,  and  a  dividend  of 
seventy-five  cents  (75c)  per  share, 
payable  on  November  14, i  to  share¬ 
holders  of  record  on  October  31.” 


Tornnto  Borcaii  The  FlnnnplBl  Time* 

Toronto. — The  Canadian  division 
of  S.  W.  Straus  &  Co.,  New  York  in¬ 
vestment  bankers,  led  the  entire  or¬ 
ganization  in  percentage  of  increase 
in  the  number  of  new  accounts  se¬ 
cured  during  the  first  four  months 
of  1931  compared  with  the  same  per¬ 
iod  last  year,  according  to  an  an¬ 
nouncement  made  by  R.  "W.  Sav- 
manager  of  the  Toronto  of¬ 
fice.  The  Canadian  department 
showed  a  gain  of  775%  in  the  num¬ 
ber  of  customers  obtained  this  year 
compared  with  last. 

S.  \V.  Straus  &  Co.  as  a  whole 
showed  a  66.5%  increase.  In  the  j 
eastern  ttf’ritory,  the  gain  was 
62.8%.  ’Other  substantial  increases 
were  New  York  City,  20.6%;  New 
York  country,  73.6%;  Buffalo,! 
12&.2%:  Boston,  291.5%;  Philadel¬ 
phia.  78.3%:  Pittsburgh,  36.8%; 

Cleveland,  275.4%;  Chicago  country, 
72.1%:  Milwaukee,  156%;  Minnea¬ 
polis.  114.1%  Detroit.  69.4%;  and  San 
Francisco,  3.6%.  The  only  major 
divisions  of  S.  W.  Strus  &  Co.  to 
show  a  loss  were  the  Chicago  city 
department,  which  fell  6.7%  below 
the  same  period  of  1930,  and  Los 
Angeles,  which  declined  6.9%. 


King  Edward  Hotel  Meet. 

Called  For  May  22nd. 

Toronto  Bnrean  The  FlnMclal  Tliiie* 

■for  on  to. — ^At  the  annua!  and  spe¬ 
cial  general  meeting  of  King  Ed¬ 
ward  Hotel  Company,  Ltd.,  share¬ 
holders.  called  for  May  22.  several 
matters  will  come  up  for  discussion. 
The  meeting  will  have  before  it  the 
statement  of  accounts  and  balance 
sheet  for  the  fiscal  year  and  the  re¬ 
port  of  the  directors  and  auditors. 
A  by-law  will  be  submitted  to  In¬ 
crease  the  number  of  directors  to 
nine  and  stockholders  will  be  asked 
to  approve  the  acts  and  proceedings 
of  the  directors  since  the  last  an- 
n’ual  meeting,  particularly  all  con¬ 
tracts,  acts  and  proceedings  made, 
done  and  taken  by  the  directors  pur¬ 
suant  to  by-laws  A  and  B  of  the 
company. 

In  a  preliminary  report  on  oper¬ 
ations  at  the  time'  of  the  readjust¬ 
ment  of  the  debenture  InteresL  a 
deficit  of  $121,101  for  1930  was 
shown  before  meeting  debenture  in¬ 
terest.  compared  with  $273,682  avail¬ 
able  for  debenture  interest  in  1930 
and  $614,513  in  1929 


Canada  Power  &  Paper 

Corporation 

Total  Dally  Capacity  of  Plants} 

1944  Tons  of  Newsprint 
18S  Tons  Pnro  Kraft  Paper 
840  Tons  Pure  Snlphate  Pnip 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont,  producing  "milte  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 


Successor  and  Operating  Company  of 
BelffO'Canadlan  Paper  Company  Limited, 
Shawlnigan  Falls,  Qne. 

SL  Manrlce  Paper  C/ompany  Limited, 

Cap  de  la  Madeleine,  Qne. 

Lanrentlde  Company  Limited, 

Grand  'Mere,  Qne. 

Lanrentide-Ottawa  Company  Limited, 
Pembroke,  Ont. 

Port  Alfred  Pulp  and  Paper 
Corporation, 

Port  Alfred,  Qne. 

Wayagamack  PnIp  and  Paper  Co. 
Limited, 

Three  Birers,  Qne. 


flMd  Oflte 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Qua.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  '  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buildinq 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  41S1 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 
Engineers,  Founders,  Alachinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steal 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  •  Montreal 


Hamlton  Bridge  Company 

'  LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  .  CANADA 


BECOME  A  REGULAR  READER 

It  mt.ts  oalx  three  dollar,  a  year  for  resratar  weekly  dellyery  to 
B  Canadl.m  addre.a. 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED.  ’ 

6S1  Oralff  St.  Weat,  Montreal, 

300  Bay  Street,  Toronto 
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GASOLINE  SHOVEL 
NEW  PRODUCT  OF 
DOMINION  BRIDGE 

I  Maniifactiired  by  New  Subei* 
diary,  Dommion  Hoist  & 
Shovel  Co. 

EXTENDING  ACTIVITIES 

I  New  Products  to  Fill  Out  Capa¬ 
city  of  Established  Plants  As 
Markets  For  Other  Lines  Fall 
Off 

The  first  "Dominion  Gopher”  gas¬ 
olene  shovel  built  In  Canada  was  de¬ 
monstrated  on  May  18th,  at  Lon- 
gueull  before  a  group  of  officials  of 
Dominion  Bridge  Co.,  Ltd.,  Domin¬ 
ion  Engineering  Works,  Ltd.,  and 
Dominion  Hoist  &  Shovel  Co..  Ltd. 
The  new  machine  has  a  bucket  of 
one  cubic  yard  capacity  and  was 
built  in  accordance  with  the  blue 
prints  and  specifications  of  Ameri¬ 
can  Hoist  and  Derrick  Co.  of  St. 
Paul,.  Minn.,  which  Is  the  American 
associate  of  Dominion  Hoist  and 
Shovel  Co.,  Ltd.  All  casting,  ma¬ 
chine  work  and  assembly  was  com¬ 
pleted  either  in  the  Lachine  or  Lon- 
gueuil  shops  of  Dominion  Engineer¬ 
ing  Works.  Ltd.,  and  in  the  opinion  ! 
of  experts  present  the  quality  and  I 
detail  of  the  work  are  in  every  way  I 
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/)  RECENT  REVOLT  7: 

ADVERSE  EFFECT  _ 7- 


AT  THE  LOOKOUT 


FALSE  PERSPECTIVE 
PLAYS  MAJOR  PART 


F,  B.  Kilbourn,  M,  E.  I.  C.,  general  Martin  J.  Insull,  brother  of  Samuel 
superintendent  of  Canada  Cement  Insull  and  co-bead  of  the  great  In- 
Co.  Ltd.,  who  has  been  appointed  a  sull  public  utility  interests  of  Cbl- 


ivia.,  wno  nas  oeen  appomtea  a  sun  puDiic  uumy  inieresis  oi  i.>ni-  »  I  :  T.o  •»  ijuui 

director  of  the  company  has  been  I  cago  and  elsewhere,  whose  receni  I  wnseruea  in  *  ®nnioiry  j  Recently  Canadian 


have  been  In  better  demand. 


CDAMVCU  IITII  ITV  (Continued  from  Page  1)  ilic  .Minerals  and  Their  Products  re- |  ||r/\f\f  |V  |\Pnnf'OdAlI 

yi  rtPIlOll  UlIJill  T  eign  wheat  in  the  present  season,  ceded  from  8*1.9  to  86.1.  on  account^  WIIKI  IJ  IJr  r  n  p  \NII  ||u 
b'Jt  most  of  the  bread  wheat  has '  o/  reduced  prices  for  Imported  an-  »»  VtIIIjI/  I/ul  ItliUillvIl 

II  ^1  1  r  .  come  from  Russia  and  Argentine.  ,  thracito  coal.  Chemicals  and  Allied  _  - 

Unsettled  in  Xemtory  Recently  Canadian  bread  wheats  Pjoducts^ changed  fractionally  from  ,  Economic  Conditioiis  Not  CssQUl 
Served  by  Barcelona  Trac-  have  been  in  better  demand.  to  87.8,  Influenced  by  price  re- ;  Accident  But  Inevitable 

Uon-Budnesa  Bad  ^ ;  la/£d  1  Development 

«L  EARNINGS  LOWER  \o^  to^  |  EXTRAVAGANT  WASTAGE 

>  Bureau  Tke  Financial  Timea.  tone  on  the  Canadian  Stock  rolled  oats  cured  meats’  and  ™o^t8  i  - 

Qto.  —  Commenting  on  gen-  yards.  The  esumated  demand  for  and  shoes  ’  Producers’  ’(^ods  ad  ^  presenUy  going 

inditlons  4r  Spain  following  e.xports  to  the  United  Kingdom  in  ^.^nced  from  69  3  to  69  4  higher  '  ® 

olution,  vice-president  .Miller  '■he  next  two  months  is  3,800  head  prices  for  hides  boas  lamb’s  wheat  I  reorganization  re- 

f  Barcelona  Traction  Light  &  of  cattle.  Last  year  no  cattle  were  barlev  flax  and  rve  influen-  '  dlrecUy  from  the  chaos 

Company  Limited  stated  at  exported  to  that  market  during  these  ,  t  I  brought  about  by  the  Great  War  is 

Dual  meeting  that  the  labor  •^wo  months.  slons  for  raw  rubber  fir  tin  lead  Impression  of  Major  George 

n  Is  very  unsettled  as  is  al-  Other  favorable  factors  are  re- 1  copper  steers  and  calves’  ’  '  Washington  Stephens  gained  from 

le  case.  He  pointed  out  that  ported  from  the  various  depart-  his  recent  stay  In  Europe.  Major 

5  making  unreasonable  de-  i  ments.  There  is  an  increased  traffic  compared  with  March,  1930  a  i  Stephens,  on  his  return  to  Montreal, 


APRIL  EARNINGS  LOWER  [Jf 

TV>n>Bto  Bureau  Tke  Financial  Tlmea.  ^OOd  t 
Toronto.  —  Commenting  on  gen-  yards. 


connected  with  the  organization  i  visit  to  Winnipeg  has  stirred  much!  Served  by  Barcelona  Trac-  have  been  in  better  demand.  f’y  price  re-;  Accident  But  Inevitable 

since  1906.  He  Is  a  director  of  the  j  Interest  in  Canadian  financial  clr- 1  Uon— Business  Bad  *  ♦  *  »  ductlons  for  rVflned  glycerine,  shel- ;  ^  “ 

Scottish  Canada  Magnesite  Co.  Ltd.,  cles,  turns  out — curiously  enough  to  j  _  The  resumption  of  Canada’s  cat- !  quebracho  extract.  Ueveiopment 

and  a  member  of  the  Engineering  i  many  Canadians— not  to  be  an  Am-  apdii  r  ARNIIurc  I  nu/cp  "e  exports  to  Great  Britain  is  held  ' -q  ,  “''OPP®'!  from, 

Institute  of  Canada.  I  erican,  but  an  Englishman  of  the  APRIL  EARNINGS  LOWtJ<  largely  responsible  for  the  to  r  8.5  due  chiefly  to  lower,  EXTRAVAGANT  WASTAGE 

Born  In  Owen  Sound.  December  English.  He  was  born  in  Rf-i^ing.  I  good  tone  on  the  Canadian  stockl^^firt  !  - 

-  — :  traces  of  the  Bershlre  tongue;  Toronto.  -  Commenting  on  gen-’  yards.  The  esUmated  demand  for  a^d^^hCes  PrSicers’  C^ods  ^d®  preeenUy  going 

still  Unger  In  his  accen  After  forty  |  er.ai  conditions  ar  Spain  following  ®-'^rorts  to  the  United  Kingdom  in  ™  69  4  hLher  '  ® 

years  more  or  less  continuous  resld-  ^be  revolution.  vTce-president  Miller  'h®  next  two  months  is  3,800  head  prices  foV  iUdes  hogs  lamb’s  wheat  I  reorganization  re- 

ence  In  North  America  he  still  re-  Lag^  of  Barcelona  Traction  Light  &  of  cattle.  Last  year  no  cattle  were  oltf  barlev  fL  and 

tains  his  British  citizenship,  of  which  Company  Limited  stated  at  exported  to  that  market  during  these  ^  f>®’  I  brought  about  by  the  Great  War  is 

he  Is  Immensely  proud.  Spiking  of  annual  meeUng  that  the  labor  two  months.  s  ols  for  raw  nobber  fir  tin  ^eld  Impression  of  Major  George 

his  recent  Investments  In  Winnipeg  sRuatipp  ,.ery  unsettled  as  is  al-  Other  favorable  factors  are  re-  Washington  Stephens  gained  from 

Elwtrlc  stock,  and  of  his  other  Can- j  ^-ayg  ^be  case.  He  pointed  out  that  ported  from  the  various  depart-  cai  recent  stay  In  Europe.  Major 

aadlan  Interests,  Mr.  Insull  said  ■  Is  making  unreasonable  de-  ments.  There  is  an  increased  traffic  ^p^pared  with  March.  1930  a  i  Stephens,  on  his  return  to  Montreal, 

frankly:  .  mands  to  obtain  concession  and  the  1  on  Canadian  canals,  a  slowing  up  decrease  in  the  number  of  nssien  |  stated  that  most  countries  in  Europe 

.  ^  V sentiment  j  government  is  endeavoring  to  pacify  I  In  the  drop  of  wholesale  and  retail  °®",s  ®nder  S^e  ^^runtev  and  '  searching 

I  in  it.  Were  British,  and  we  like  to  Lbg  parties  by  putting  off  the  de-  prices,  increased  retail  sales  by  de-  winding  Uo  Acts  ns  renorted^to  the  '  methods  of  solving  their  do- 

be  among  people  of  our  own  sort.”  uartmental  and  chain  stores,  in-  ®  ..  i  mestir.  nrohlema.  and  their  Intema- 


De  among  people  of  our  own  sort.”  mands  until  attef  the  election.  partmental  and  chain  stores,  in- 1  no‘minlon"Bu7eau  oV<6mH8t’if>s"'^wa7  ™®s^® 

Insull  came  to  America  in  ,  General  business  conditions  are  creases  in  the  production  of  con- f  ^  '  ^jageb  1931  ’  The  I  relations  in  replacement  of 

had  ’be^ennn''buSness  In  J'Stli  wav  merchants  are  afraid  to  ^^trated  milk,  leather  footwear  and  liabilities  of  the  assignors  also  show- 1  those  systems  de^yed  by  persistent 

naa  oeen  m  ousiness  in  a  smaii  wa>  make  commitments  which  naturally  cheese.  „  „  „  „  ed  a  decrease  rommereial  faiiiirA</i  ®-hu8e  and  corruption. 


mands  until  after  the  election. 


in  Reading.  He  points  out  that  all  affects  the  company’s  business.  Mr. 
the  major  developments  in  the  elec-  Lagb  told  the  meeting  that  the  riot- 


leese.  „  „  „  „  ed  a  decrease.  Commercial  failures^!  corruption.  ' 

TV,  fi  »  f  »  1  numbered  178  in  March,  1931,  as  The  U^l  wave  of  sodal,  economic  j 

The  first  of  the  governmental  re-  compared  with  201  in  the  same  ;  political  chaos  that  swept  over  1 


j  m^dous  undertakings.  gd  not  to  allow  any  further  disor-  exports  for  the  month  amounted  to  rtio  a-  roiriTrareir^-ith***!  7sqVfti”Tn  I  kingdoms  of  long  tradition  have  van- 

I  The  last  occasion  upon  which  Mr.  ders.  $33,935,000.  as  compared  with  $50.-  Fcbruarr^Ml  shoS  a’ d^’rSse“  >  1“  Pl®®®®  arising 

I  Western  Canada  was  Speaking  of  the  report  for  the  year  744.000  in  the  same  month  of  last  ^-ben  comnared  with  $4  310  085  in  youthful  new  republics,  upon  the 

hroL'^VfnnTpeT'Th^'^cSef^^^  ‘t  h  •  ,  m  Mar^h.^^^l^sT  a  dJerS.^  ruins  of  systams  once  regarded  as 

I  tnrougn  W  innipeg,  ine  cnier  tning .  gbg^.gd  up  very  well  in  a  period  of  This  shows  a  serious  loss,  but  noted.  eternaL 

,  he  remembers  about  i®  r"®'  *®®  i  depression.  Depreciation  in  the  these  figures  sho’uld  he  taken  with  '  41  4:  41  "Unsolved  problems  of  national 

train  bringing  him  north  from  Mln-  L.gjyg  ^be  peseta  had  continued  reserve  because  of  the  low  prices  *1  existence  in  a  world  of  hatred,  jeal- 


ed  not  to  allow  any  further  disor 


f  4S 


eaual  if  not  sunerior  to  that  turn- I  1883.  Mr.  Kilbourn  was  educat-  n^apolls  was  wreckexl.  He  escaped  publication  of  the  financial  which  obtain  to-day.  For  example. 

ed  out  bv  the  American  associate  I  ®‘7  public  and  high  schools  and  uninjured.  It  w.is  the  only  train  statement  and  was  at  a  lower  figure  the  export  of  grain  is  much  greater  P: 

comnanv  ^nie^ican  a  .  McGill  University.  He  commenced  ^Teck  he  ever  experienced  though  to-day  than  ,st  the  time  the  directors  than  last  year  yet  the  price  in  1931  business  in 


Definite  statistics  now  available 


eternaL 

"Unsolved  problems  of  national 
existence  In  a  world  of  hatred,  jeal- 


7v,oT  ousles  and  greed,  churned  to  the  top 
n  i  hy  the  war  are  being  put  Into  the 


The  new  Dominion  Gopher  is  the  his  business  career  with  the  Royal  he  thousands  ^  ®y®’"^’  remarks  were  written 

first  ofTcoSete  llnrors^^^^^^^  Electric  Co.  in  1901  and  was  with  y®a[.  Th®  vast  growth  of  Winnipeg  a  by-law  respecting 


iirsi  or  a  compieie  ]  f  jjg*  Lleht  in  decades  impressed  Mr.  In- 

hv  the*' DonHnion^ Hoist  &  ShoveTca  j  *^®®^  *  Power  Co.  until  1904.  Was  |  ®’>>h  ®®  ‘'*®  J,’’®  sen®'‘®l«xP®n- !  closing  of  the  London  register  was  the  amounts  of  the  various  items  [  nf  ^  i  led  by  men  with  new  Ideas  and  hop^ 

in  Canada  The  Gopher  can  be  ^  superintendent  Montreal  |  s'on  ^ ®st®rn  Canada.  There  is  |  pggggd  and  the  board  of  directors  re-  export  are  re.idy  care  shnpld  he  ™®°^ha  of  the  >®ar,  ^>8  Boor  s  |  jg  new  sys- 

easilv  adapted  either  as  a  shovel  iP''’°^  Lakefield  Portland  Cement  ®'‘''d®Pl|y  «  fine  Industrial  future  he- ■  p]gg,gj  bout  change  taken  not  to  rush  to  conclu.sions.  ”  7%"®®^^^!-®“®*"  ferns  of  government  are  In  the  m^- 

crane  or  drae  line  In  nutting  the  i 1°  1906;  superintendent  No,  1  fore  this  country,  he  renvirked.  ,  .^be  statement  of  earnings  for  the  As  a  matter  of  fact  it  is  unofficially  °®‘®  Investment  ^tter.  To  the  j  being  tested  In  the  labora- 

crane  or  arag  line.  in  puuing  me  <-«  ioao-ioiq.  -  : _ ...  .—n  _ _ t-w.  e.; _ i.i  _ _  many  peon  e  who  f  nd  that  their  .  _  _  . 


respecting  the  Issuing  of  $3,882,000. 


share  warrants  to  hearer  and  the 
closing  of  the  London  register  was 


than  last  year  yet  the  price  in  1931  ®  crucible  to  be  melted  down  by  the 

was  $3,330,000  and  in  1930  it  was  \  fTe®  of  fate  and  poured  forth  Into 

^^•8S2.000.  h“  t  ;  ®»>ap®8  there,"  continued  Major  Stiv 

It  is  obvious,  therefore,  that  until  retain  a  substantial,,,, — _ 


'New  democracies  are  being 


elected  without  change  I  taken  not  to  rush  to  conclu.sions.  ^'"1“''“' "“7"  I  terns  of  government  are  In  the  mah- , 

The  statement  of  earnings  for  the  As  a  matter  of  fact  it  is  unofficially  °®-s  Investment  ^tter.  To  the  |  gj.g  being  tested  In  the  labora-, 
month  of  .4pril  last  was  presented.  ,  stated  to  The  Financial  Times  that  people  who  find  Uiat  fhelr|^j.jgg  experiences,  and  no  donbt  ■ 

Gross  earnings  from  operations  for  the  bottom  of  the  falling-off  in  ex-  most  practical  way  of  judging busi- 1  ^bere  will  emerge  more  efficient 
the  period  amounted  to  8.734,88,5  ports  has  been  reached  and  that  the  progress  's ®®'nparlson  with  |  g^g^bg^g  jg  replace  the  obsolete  I 
pesetas  against  8.804.838  pesetas  for  next  report  as  to  quantities  willde-  s®™®  Period  last  year.  It  will  he ,  pr«.gent-day  national  ad-  ' 

April.  1930,  Operating  expenses  were  I  monstrate  this.  interesting  to  note  that  out  of  'i'''®  I  ministration.” 

higher  at  3.110.212  pe.setas.  contrast- j  »  4i  »  *  i  ’’Many  clear-sighted  statesmen. 

ed  with  2.684.551  peset.as.  end  net  j  Attention  is  directed  in  this  first  L  Anr?!  ’loan^'  some  financial  experts  perceive  ' 

earnines  of  5.624.673  pesetas  were  ®®  '"th  April,  1930,  two  show  ,  .  .w-  -riirfami/.  Aonno«air>n  n^nr 


first  unit  through  its  paces,  it  show-  P'®°t  (Canada  Cement  Co.  1M9-1919: 
ed  a  smoothness  in  operation  and  genera  superintendent  of  the  corn- 
handling  which  indicates  that  it  will  P®''y  since  1919. 

find  a  ready  place  in  Canadian  con-  ] 

sti’jction  work.  It  is  understood  that  The  announcement  of  the  death  of] 
the  manufacture  of  units  of  large  N.  T.  MacMillan  in  .Tacksonville. 
capacity,  will  be  undertaken  in  the  Florida,  last  week  brought  home  to 
future.  In  addition  the  company  will  many  Wlnnipeggers  memories  of 
make  locomotive  cranes,  revolving  this  enterprising  real  estate  oper- 
cranes  and  contractors’  hoists.  ator’s  activities  during  the  boom  days 

The  Dominion  Hoist  &  Shovel  Co.  in  the  Manitoba  capital.  For  twenty 
Ltd.,  which  is  jointly  owned  by  Do-  years  he  was  a  resident  of  Wlnni- 
minion  Bridge  Co.  Ltd,  and  Domin-  P®8.  and  during  that  time  he  was 
ion  Engineering  Works  Ltd.  was  re-  ®ne  of  the  foremost  figures  in  the 
centiv  formed  in  line  with  the  par-  west’s  era,  of  hectic,  land  speculation, 
ent  companies’  established  policy  of  He  floated  huge  subdivisions,  built 


April.  1930,  Operating  expenses  were  I  monstrate  this.  interesting  to  note  that,  out  of  ^1''® !  ministration.” 

higher  at  3.110.212  pe.setas.  contrast- j  »  4i  »  *  i  ’’Many  clear-sighted  statesmen 

ed  with  2.684,551  peset.as.  end  net  j  Attention  is  directed  in  this  first  L  Anr?!  ’i93n^'  some  financial  experts  perceive 

earnings  of  5.624.673  pesetas  were  pgngrai  crop  report  of  the.  Manitoba  ’ ‘■b®^  ^h®  epidemic  of  depression  now 

down  from  6.120.287  pesetas  l^n  April.  Free  Press  to  several  outstanding  tTree  7*0^  lar/pr  the  world  Is  not  a  casual 

1930.  Mr.  Lash  stated  the  decrease  ;  facts.  First,  the  general  lack  of  March  ^Uhiugh  twr  of  th^^  ^®  t^ievltable 


in  net  was  approximately  .500.000  '  r,, infall,  and  both  surface  and  sub-  1*  - -  — 

pesetas,  or  about  $5O.0OO  at  the  pres-  j  ggn  moisture  over  the  three  prov-  mg-u  J  i  P®rsP®®tlve8.  The  exaggerated  over- 

ent  rate  of  exchange,  Winces;  secondlv.  the  substantial  re-  hrea-over  in  that  the  aonraa«ao  that  barnacles  so  many  coun- 

-  -  jg  J  ar>  ho'. ever  in  that  the  ^creases  fries  with  neither  capital  nor  Income 

LP  P  MA^IiC  '  pared  with  that  of  1930;  thirdly,  the  ^an  ncenrrart  [n  thaTJ^nth*™^  their  own  to  pay  for  It  has  wiped 

,  ^  IJ,  itIAIiIjm  '  unusually  large  percentage  of  wheat  4s  ¥  ¥  '  lout  generations  of  accumnlated  capl- 

^  ^  ftown  on  summerfallow  as  a  conse-  ...  j  i  jt  a  i  world,  and  Introduced 

A  AH  CUAWIMr*  i  <iuence:  and  fourthly,  tho  bi?  rodne-  ,  °  •  the  extfavagant  wastage  of  natural 

U  W  W  1/  uO\l  If  IllU  in  barley  acreage  in  'danitoba  future  years,  either  from  a  dl-  |  resources  In  the  new.  Mere  getting 

land  other  barley  growing  sertiors  economic  standpoint  or  from  !  aQ(j  spending  as  the  only  wise  and 
.  ,  _  J  '  D  •»:  u  O'  western  Tanada.  ^  v ''•Vl?”  ®®®™®  Mnvlolate  formula  of  happy  economic 

wtal  Funds  or  Big  Brita-sh  Com-  Reports  indicate  that  many  far-  ^o  auggpst  that  the  building  Industry  conditions  must  sooner  or  later  sub- 
pany  Now  Amount  to  mers  in  the  particularly  dry  and  "®  f”®  „  the  leading  forces  In  |  mit  to  revision.  Some  way  must  he 

Afi"?  210  wind-swept  sections  have  been  hold-  ^“®  ''®y  ®y®*'®®«  found  to  transmute  these  false  val- 

^  ’  I  ing  off  seeding  until  it  rains,  or  thty  |®°.®.'^'7  ®®y®  ^''®  Standard  i  upg  infg  fbe  higher  realities  which 

The  financial  statement  of  the  fPP®®'  '^e.^n^er  of  cutworm  at-  ^ 

,  -  ,  T _  I  tncif  or  until  thp  nprinri  of  hieh  nnoo  loiiimurn  lu 


result  of  the  use  of  false  values  and 


wider  diversification  of  products. 
Advantages  of  Uiversifiration. 
The  parent  companies  are  under¬ 


apartment  blocks  and  warehouses, 
in  addition  to  being  engaged  in  many 
other  commercial  and  financial  un- 


IL&G.  MAKES 
GOOD  SHOWING 

Total  Funds  of  Big  Briti-sh  Com¬ 
pany  Now  Amount  to 
$123,463,230 


unusually  large  percentage  of  wheat 
Sown  on  summerfallow  as  a  conse¬ 
quence:  and  fourthly,  the  hi?  reduc¬ 
tion  in  barley  acreage  in  .Manitoba 


Economic  Balance  Shattered, 


— k  jm__Pnil  !  Liverpool  &  London  Globe  Insur- 1  "T’he  prevailing  situalion  in  build-  I  Shattered. 

,  '  I  ance  Company  Limited,  f®'’  ,  p.  gg/ggf.  %^g.!  hn,  ing  at  pre.sent  is  far  different  from  "National  selfishness,  personal  or 

D,  M.  Martin.  Montreal,  president  I  sh®"’® 'h®'  'he  underwriting  surplus  ®®  n®'  ®n‘.  aeiaj  nut  serimis  existin?  during  the  depression  !  corporation  greed,  acting  throuch 

the  Bellanca  Aircraft  of  Canada,  af'er  making  full  provusion  for  all  ,  J®  lu^  roi .  in  .  c  les  oi  „  decade  ago.  At  that  time  |  high-powered  unscrupulous  finance, 

d..  whose  company  have  just  outstanding  liabilities  and  increase  "t®"''®'-  there  was  an  acute  shortage  of  hous-  has  had  its  fling.  It  must  not  he 


rn‘ufa"c^li?eTa‘’;ior‘5i^^^^^^^^  [  Tc>tal  Funds  o'f  Kg  British  Com-  „,gg,  .g^.  ^ 

line  than  is  at  present  being  made,  many  community  ventures  and  dab-  Jm  k.  ’  '  P*"y  Amount  to  mers  in  the  particularly  dry  and  the  next  rvrlirflit.rn  7nw7rr  ”,  tni"®  revision.  Some  way  must  he 

It  is  significant  that  the  new  Gopher  bled  a  little  in  politics.  IntheFed-  |||^  ■  $123,463,230  , ®®®^‘””® '’”'®  ’’®®”  aener.al  business  savs  the  standard  i 

shovel  demonstrated  May  18th  was  eral  elections  of  1917  he  was  the  un-  MBM  \  -  I  ing  off  seeding  until  it  rains,  or  they  |  “  '®®^®J'®®ra  '  ues  Info  the  higher  re.alities  which 

manufactured  at  the  Lachine  and  successful  Liberal  candidate  for  IL  The  financial  statement  of  the  ®r®  Past  the  danger  of  cutworm  at-  "  ' 1  alone  give  to  life  Ifa  true  meaning. 

Longueuil  plants  with  practically  no  Centre  Winnipeg.  In  1908  and  1912  mUIlP  JUj^  MBi  ■  Liverpool  &  London  S-  Globe  Insur- !  »®®'L.  ®r  until  the  period  of  high  “The  prevailing  situation  in  build- i  Economic  Balance  Shattered, 

new  investment  in  plant  equipment,  he  s«i*ed  as  president  of  the  Indus- - -  I  ance  Company  Limited,  for  1930 ;  w'inds  passes  _  Soil  lowing  has  cans-  .g^  pre.sent  is  far  different  from  "National  selfishness,  personal  or 

Other  units  now  in  production  are  be-  trial  Bureau,  prior  to  the  merging  of  p  Montreal,  president  shows  that  the  underwriting  surplus  ®2  not  ®nly  ''®J®y  '’ut  serimis  dam-  „istin?  during  the  depression  !  corporation  greed,  acting  throuch 

mg  made  with  existing  shop  equip- j  that  organization  with  the  Board  of  Bellanca  Aircraft  of  Canada,  af'er  making  full  provi.sion  for  ®B  period  a  decade  ago.  At  that  time  1  high-powered  unscrupulous  finance, 

ment.  The  Gopher  and  its  allied  i  ^ade.  He  was  vice-president  of  the  _  .^.^ggg  company  have  just  outstanding  liabilities  and  increase  n  addition  to  r^  there  was  an  acute  shortage  of  hous-  has  had  its  fling.  It  must  not  he 

lines  are  in  no  sense  experimental  |  Winnipeg  Housing  and  Town  Plan-  jaun-'hed  the  first  of  the  six  Bellanca  ‘n  re.serves  for  iinexpired  risks  is  $1.-  M’®'®®®‘''  f'®  I”!  nne  Men  ^g^  facilities.  When  the  bottom  of  I  allowed  to  represent  the  highest 

products,  os  they  are  being  made  ,  ning  Apoclation  and  a  member  of  phgtographic  seaplanes,  being  con-  359.670,  The  total  funds  are  in- '  ^®'®'n®®  ®®n^nf  ^  depression  had  been  reached.  !  achievement  of  civilization  The 

strictly  in  accordance  with  specifi-  the  Civic  Town  Planning  Commis-  gtructed  under  contract  with  Cana-  creased  hy  $3,050,925  to  $123,463,230.  ;  P®rmination.  .summerfal^  therefore,  with  construction  costs  re- !  supremacy  of  these  principles  ha? 

cations  of  the  American  associate  sion.  Mr.  MacMiUan  was  born  in  El-  dlan  Vickers.  Ltd.,  for  delivery  to  the  In  'he  fire  department  premiums  neecntnated  hv  the  >®<i'’®ly  low.  e  large  scale  building  ;  shattered  the  economic  balance  of 

company,  which  is  well  established  gin  Township,  Ontario,  and  ®ame  pgjgjnjgn  Government,  for  use  in  amounted  to  $23,496,220  and  'he  i  ’®  ®®®®°'''“'®“  "f  *"®  program  (particularly  residential)  i  the  world ;  hence  the  iinprecedente.l 

in  this  field.  west  in  the  late  90’s.  g^rlal  mapping  and  photographic  losses  to  $11,624,295  Af'®®  Payinent  *7  ®“"®®'  Activities  ,  reactions  that  are  now  taking  place. 

It  is  ■understood  from  officials  - -  for  the  department  of  Civil  of  expenses  and  providing  the  ®®- '  ,h7Vron  affected  division  led  to  employment  I  "The  most  radical,  the  most  seri- 

nf  the  narent  remnanies  that  the  I  Government  Air  Operation.  a®®'’®® '’®®®®®^’'^' ^®®  '‘’®'^®’i  Fatimates  nf  decreased  aereace  in  ®yP®nsion.  growth  Of  purchasing  j  ous.  economic  experiment  new  he- 

.Mr.  Martin  is  also  vice-president  a  balance  of  $1,281,709  was  transfer- 1  ^  hv  rorreannndenta  P®"  ®®-  stimulation  of  demand  else- !  ing  carried  out  on  a  vast  scale  i.a 

lof  Day-Martin,- Ltd.,  and  general  red  to  profit  and  loss  aeroiint.  The :  '  tnr  the  three  ^l'®®®-  «''d  finally  to  the  htillding  of  course  in  Russia.  If  siirce.'-?fi;i. 

manager  of  Aero  Engines  of  Canada,  fund  now  amounts  to  $24,023.48.5.  vt-hirh  «-7iTh  indiraia  n  ^®®™  "'hich  continued  in  a  general  it  will  cause  the  most  complete  re- 

Ltd..  manufacturers  of  Wright  en  In  the  accident  department.  Prom*  FLa,  - freace  of  sliehUv  over  '’1  ’”^®  !  vision  of  economics  the  wnrld  ha.s 

'  gines  and  Cirrus  engines.  Mr.  Mar-  ium  income  of  the  three  ®ecounts  ‘  ■>?  c?,;  poo  return  upward  from  the  ever  known.”  Under  this  exper;- 

!tin  with  the  late  H.  S.  Dav.  organ-  was  $28,479,450.  whilst  claims  'v®®®'  -in-n*  Mnnitahs  shmv's  li’ttie  P®®^'®^'  depressed  levels  of  business,  ment.  the  whole  commerce  of  a  ni- 

i  ized  Bellanca  Aircraft  of  Canada.  $18,293,820.  After  paj-ment  of  ex- 1  ‘  gTck-atehewan  \hnnt  U’c^  'he  building  industry  is  not  properly  tion  is  being  nationalized,  no*  in 

Ltd.,  In  1928,  at  which  time  he  was  penses  and  providing  the  reserves  Jarrens'e  Vnd  Alberta  about  150^  situated,  in  our  judgment,  to  serve  theory,  hut  in  practice.  Under  this 
appointed  to  the  presidency  of  the  necessary  for  unexpired  risks,  .a  '®os  j  o-®  o®*  aggressive  leader  in  the  ad- ,  system,  a,  nation’s  whole  exterior 

j  company.  of  $182,420  was  transferred  to  profit '  . ^  ^  ^  ^  vance.  Particularly  in  this  belief :  commerce  becomes  a  monopoly  of 

j  — ^ -  and  los.s  account.  The  funds  now,  ■  j  •  ■  u  -ij-  logical  because  of  the  great  excess  ,  the  state,  the  nature  and  price  of  all 

■1  a  fTkn  a  nfim  n  a  V  vin  amount  to  $35,660,785.  Continued  increase  in  building  ac-  of  .available  space  at  present  prevail- '  exports  and  imports  being  fixed  hy 


It  is  'understood  from  officials 
of  the  parent  companies  that  the 
Canada  First  policy  of  the  Bennett 
government  was  an  important  factor 
in  the  decision  to  undertake  the 
manufacture  and  sale  of  this  equip¬ 
ment  in  Canada.  In  this  connection 
the  Dominion  Bridge  Company  Ltd. 
recently  formed  a  new  subsidiary, 
Canadian  Pipe  and  Lining  Co.  This 
company  will  make  concrete  lined 
steel  pipe  in  accordance  with  Hume '  I 
specifications.  The  market  for  this 
product  is  understood  to  be  princi-  i 
pally  with  civic  water  works.  Carry¬ 
ing  the  folicy  of  diversification  fur- j 
ther,  Dominion  Engineering  M'orks  | 
Ltd.  have  recently  concluded  ar-  ■ 
rangements  for  the  manufacture  in 
Canada  of  Dominion  Farrel-Sykes 
reduction  gearing  units.  This  is  a 
quality  herring-bone  reduction  gear¬ 
ing  which  should  find  a  wide  mar¬ 
ket  in  the  Dominion. 

■The  additoin  of  the.se  lines  should 
greatly  strengthen  the  position  of 
the  parent  companies,  particularlyy 
as  the  new  products  should  give  the 
various  companies  wider  markets 
without  any  substantial  additions  to 
plant  investment.  b 


in  this  division  led  to  employment  I  "The  most  radical,  the  most  seri- 


milllon  compared  with 


FAIRBANKS  SALES 
REGISTER  DECLINE 


Business  For  First  Four  Months  I  less  account.  The  fund  now  amounts 


Reflects  Conditions  in 
Western  Canada 


I  Although  Canadian  Fairbanks-  ed  to  $9,516,445  an  increase  of  $937,- 
•Morse  Company.  Limited,  experl-  790  over  1929.  The  net  premium  in- 


I  enced  a  sharp  contraction  in  sales  come  was  $3,762,200.  Claims  amount-  J.  ■ 
I  volume  for  the  first  foqr  months  of  ed  to  $2,274,555.  of  which  $995,250 
Lithgow,  A.I.A.,  who  has  the  current  fiscal  year  in  compari-  wa.s  in  respect  of  maturing  endow- 


In  the  accident  department.  P®®oo-  L.-i  .Tr.’.--  siiehUv  ov^r  '>1  ^®*'®  'vision  of  economics  the  world  hs.s 

ium  income  of  the  three  accounts  ''I'  l-Hb  •>?  s-s  onn  '''®  ®®'''®®  upward  from  the  ever  known.”  Under  this  exper;- 

was  $28,479,450.  whilst  claims  were'  .  lo-'n^  cbnivo^iiVtio  P®®®®"' 'lep®essed  levels  of  business,  ment.  the  whole  commei'ce  of  a  ns- 

$18,293,820.  After  paj-ment  of  ex- 1  oa-i-af^h-n-an  \hon't  i-xy  'he  building  industry  is  not  properly  tion  is  being  nationalized,  no*  in 

penses  and  providing  the  reserves  Aihertn  nbmit  i5o^  .situ.ated,  in  our  judgment,  to  serve  theory,  hut  in  pr.actlce.  Under  this 

necessary  for  unexpired  risks,  a  loss:  jpg-po'p’  *  o®  o®*  aggressive  leader  in  the  ad- ,  system,  a,  nation’s  whole  exterior 

of  $182,420  was  transferred  to  profit  |  '  ^  \  ^  ^  ^  vance.  Particularly  in  this  belief :  commerce  becomes  a  monopoly  of 

and  los.s  account.  The  funds  now  i  ■  j  •  ■  u  -ij-  logical  because  of  the  great  excess  ,  the  state,  the  nature  and  price  of  all 

amount  to  $35,660,785.  Continued  increase  in  building  ac-  of  .avail.able  space  at  present  prevail- '  exports  and  imports  being  fixed  hy 

In  the  marine  department,  prem-  ''''.''y  shown  in  April  licures  for  ing  in  every  major  division— residen-  the  st,ate. 
ium  income  was  $1,781,060.  ^fter : '"'^ding  permits.  Returns  to  the  Do-  tial.  commercial  and  industrial.  Des- :  "The  state  alone  establishes  tie 
payment  of  losses  and  making  fuU  i  minion  Bureau  of  Statistics  from  61  pile  low  costs,  therefore,  and  a  fairly  ,  price  at  which  are  purchased  all 
provision  for  all  outstandings  and :  ® j'*®®,  ^‘'’®  in*  t  ' ‘  u  'o'"®®®'’'®  r®*®®®®)' ®oorket.  the  urge  to  natural  and  manufactured  products 

reserves  for  unexpired  risks.  $145.-  ''®®  April,  or  $5,8. 9.nnn  higher  build  for  the  satisfaction  of  econ-  used  for  export.  Under  such  con- 

390  was  transferred  to  profit  and  '5®!?  ^'o®®h  As  compared  with  April,  oniic  wants  is  lacking.  ditions,  the  entire  economic  life  of 

loss  account.  The  fund  now  amounts  "  d*crease  “Xgf  even  in  the  public  works  and  the  country  Itself,  and  its  entire 

to  $2,212,425.  of  p, 191.00(1.  t,  ^  .i  i,  u'i'"®®®  branch,  with  the  Govern-  I  foreign  trade  becomes  a  state  mono- 

iri  the  life  department,  3.836  poll-  ^  Aova  Scotia,  Aew  Brunswick,  ment  to  take  the  lead  hy  making  ap-  j  poly.  Applied  by  force,  this  system 

cies  were  issued  for  new  assurances  j  Ontario.  Manitoba,  ,  askat-  propriations  of  public  money  and  by  puts  the  state  into  absolute  and  ex- 

which  (less  sums  reassured!  araount-l  British  (  nliimbia  re-  urging  states,  counties  and  munici- ;  elusive  control  of  its  exterior  and 

ed  to  $9,516,445  an  increase  of  $937,-1^9®*^®^  compared  with  palities  to  follow  suit,  can  substan- ;  interior  commerce.  Operated  In  a 

790  over  1929.  The  net  premium  in-  •greatest  gam  of  tlal  further  expansion  he  expected;  'country  where,  for  the  time  being  at 

come  was  $3,762,200.  rialms  amount- A.* taking  place  in  Nova  hco-  in  our  opinion,  this  division  already  .  least,  a  depreciated  currency  exists. 


which  $995,250  ''®'  ,  mon  has  been  pushed  to  the  limit.  Tom-  all  capitalistic  rivals  are  placed  at  a 

iturine  endow-  ■'^®  compare  wtih  April,  193  .  mitments  for  highways,  sewerage  '  permanent  and  persistent  disadvan- 
The  Ufe  funds  A’’®'^®  Scotia,  Quebec,  Manitoba,  and  systems  and  water  front  develop- !  tage. 


plant  investment.  I  been  appointed  general  manager  son  with  the  same  period  in  19.30.  ment  assurances.  The  life  funds  -®--®®  ®-wu®oec  i  a™^  . 

The  snovels,  cranes  and  draglines  |  and  actuary  of  the  Manufacturers  The  Financial  Times  understands  now  amount  tv>  $44,605,285.  an  In-  Coiumnia  reported  increases  ments  still  are  growing,  and  ma>  he  “Whether  this  system  Is  to  be  a 

to  be  made  by  Dominion  Hoist  and  [  Life  Insurance  Co.,  to  succeed  the  that  business,  particularly  during  crease  of  $2,442,540.  and  the  annuity  1*^  ^  ^  autnor-  further  exploited,  hut.  resistance  to  model  of  success  for  the  rest  of  the 

Shovel  Co,  Ltd.  w'il!  be  made  in  Can-  late  J.  B.  McKechnie,  commenced  the  past  month,  has  been  on  fund  to  $2,807,045.  ized;  Quebec  taxes  is  growing.  The  ^  world,  or  w'hether  a  middle  way  will 

ada  complete  with  the  exception  of  his  insurance  career  w'ith  the  Man-  a  more  encouraging  basis.  Smaller  The  sum  of  $500,000  w’as  transfer-  51.46  .<84,  or  f)  small  gains  possible  In  these  lines,  ,  he  found,  as  a  step  towards  econo- 

the  motors  w'hich  are  being  import-  ufacturers’  Life,  starting  as  a  clerk  acreage  in  the  W’est  is  one  of  the  red  from  surplus  for  the  year  to  ,  s-Diong  the  remaining  pro-  how’ever.  cannot  hope  to  offset  the  mi c  readjustment,  only  time  will 

od  from  U.S.A.  All  casting  and  ma-  in  the  actuarial  department  in  July,  factors  operating  against  the  buv-  further  strengthen  the  reserve  of  the  I  the  greatest  decline  of  $. .-  tendency  to  delny  the  construction  of  » 

chin®  work  i.i  to  he  undertaken  ipn8.  following  graduation  from  ine  power  of  that  territorv,  1t  i.s  miscellaneous  insurance  account,  and  I  P®'’  ®®”'^-  '  7-; - 7—7 - T - Z - 

either  at  the  lachine  or  Longueuil  Trinity  College  School,  Port  Hope,  pointed  out.  Briti.sh  Columbia,  too.  $3.50.000  was  transferred  to  the  staff  *®;:}?’  ..  ,  ^  .  ®®»®®®a  „  minlranm:  production  brought  more 

plants  of  the  parent  companies,  thus  Ontario.  In  March,  1919,  Mr.  Lith-  is  responsible  for  part  of  the  de-  pension  fund.  The  amount  carried  v!;  tc  cA  11  cv,  ♦  ,  .1  ,  ^ a  ilment  with  current 

providing  additional  employment  for  ggw  became  a.ssietant  actuary  of  dine,  logging  operations  and  kin-  forward  was  $2,870,590.  I  “A  k  A  Jo!.h  J  V,  «’at®®to'lvely ,  consumption;  industry  and  trade  are 

Canadians.  the  company:  in  .January,  1924,  he  dred  activities  being  more  or  less _ _  increases  m  the  building  authorized  the  greate.st  reduction  of  inventories  !  being  reorganized  on  the  basis  of 

Among  those  present  at  the  very  was  nromoted  to  actuarv  and  in  held  un  because  of  snffirient  sun  .  r.-  .•  .  i<  1  d'®®'®'^  April,  as  compared  with  the  has  taken  place  in  channels  which  ,  lower  price  levels  and  premature 

Buccessfnl  demonstration  of  the  first  .Jan’uaAy  1930  he*  was^apnolnted  as- 1  nlies  on  hand  to  meet  current  de-  P/ H''’®®-®'"®®'’®®'  ®'  B®®®  make  preceding  month,  and  also  as  com-  are  clo.sest  to  the  consumer,  namely  Uxpansion  Is  being  studiously  avoid- 
•  Dominion  Gopher”  were;  Geo,  H.  sisS ^eZ^I  managTanTa^  Y  ';®'®y voly  the  ed.  Among  the  adverse  factors  are; 


the  company:  in  .January,  1924,  he  dred  activities  being  more  or  less 


7”"  J®  ®®d  m.held  up  because  of  sufficient  sup-  prices.  Diversification  of  lines  make  1  pA'ceLgmonAh^^ 

i>.ces..fnl  aemonstration  of  the  first  .Jan’uary,  1930,  he*  was  appointed  as-  plies  on  hand  to  meet  current  de-  it  nossihle  also  for  Canadian  Fair- 1  IITui,  a^^ii  iqA  7-Ai 

lominion  Gopher"  were:  Geo,  H.  gistanf  eeneral  manager  and  actii-  mand  L. 1  P®®®^  "^Bh  April.  1930.  AAhil 


successful  demonstration  of  tne  first 
‘■Dominion  Gopher"  were:  Geo,  H.  gistj 
D’.iggan,  president.  Dominion  Hoist  ary. 
&  Shovel  Co.  Ltd.  and  president,  Do-  yj 


A  «< nr, c  P®®*®®'^'®®®®  Jompan.v  fo  forgo  |  routo,  there  was  an  increase  in  the  smallest  in  channels  which  are  far-  a  contlnueii  ■weakness  in  commodity 

fire*  iforf  nf  tviit.  •.rA.l  1=  **,1  ahead  in  certain  branches  of  activ- 1  fgrmer.  but  a  decline  in  the  latter  thest  removed  from  Immediate  con- !  prices,  o  revived  agitation  for  wage 

mnarativeiA  pond  Ah ATiAv^tw  "y.  making  up  in  part  for  the  "lag  comparison.  Of  the  smaller  centres,  sumption,  such  as  raw  materials,  ac- |  cuts;  disappointing  first  quarter 


*  Shn-  el  (  o  I.td  and  nresident  Do-  vr,.  t  ith^ynw  (e-  or,  ooooototo  r.o,»  o,  rKi-  _ _ - -  - — . .  .  luriuer,  uui.  n  ucunur  lu  lur  innr-i  ikiuhyi-u  iruijj  jrnnmuiaie.  con-  i  prices,  ii  revicen  aKiiaiioi 

minion  Bridge  Co.  Ltd.;  N.  W.  War-  the  Jn.lmife  of  Actuaries  of  Grea!  JomparatiA-el.v  good  showing  that  behind"  p"rodiiAr  ‘’Srough  agency  I  ^TmaA^^^AeS^  rfascAw‘®AloAAf’7n  erdine  Ao  I  ^’d 

•  A_„L-A  I  ®f  Actuaries  and  a  Fello^v  of  the  Ac-  Provinces  are  making  despite  a  mar- 1  exclusive  territories  and  protected  |  Fort  William.  Ottawa.  Owen  Sound,  depressions  reneats  itself  quite  '  hand  there  is  an  Increased  resistance 


lian  C.  Smith,  director.  Dominion  tuarlal  Society  of  America. 

Jloist  &  Shovel  Co.  Ltd.;  J.  H.  Wal¬ 
lis,  general  manager.  Dominion  ’  ;  ' 

Hoist  &  Shovel  Co.  Ltd.;  H.  (4.  Weis-  MM  ■  J 

ford,  general  manager.  Dominion  [VlOtXtTSCil  KSCil  MLS 
Engineering  M'orks  Ltd.;  J.  D.  Robb,  ^  n  W  •  t 

sales  manager.  Dominion  Engineer-  ritti"  r\ 

Ing  Works  Ltd.;  .J.  G.  Notman,  as-  M\dUi.gUCljr 

sistanf  to  general  tnanager,  Domin-  __  „  ,  ,  777“ 

Ion  Engineering  W’orks,  Ltd.;  and  When  the  financial  pages  of  the 
W.  F.  Angus,  vice-president.  Can-  newspapers  show  how  much  this  or 


®^®>"®''’®  territories  and  protected  j  Fort  M’illiam.  Ottawa.  Owen  Sound,  depressions  repeats  itself  quite  '  hand  there  Is  an  Increased  resistance 

ket  airected  nj  declining  commodity  accordingly.  The  latest  appoint-  Peterborough.  Port  Arthur,  IVelland,  faithfully  and  therein  may  lie  the  !  to  further  price  declines:  unemploy- 

-  ment  is  that  of  sales  agent  for  Mont-  Woodstock,  Brandon,  and  Prince  hope  that  the  needed  readjustment  of  I  ment  has  Improved  slightly;  hank 

_  _  _  __  ®®®'  from  the  London  Concrete  Mix-  Rupert  reported  increases  In  the  distorted  business  equilibrium  Is  well  j  deposits  have  Increased;  currency  in 

ffffjt  ritil ft  ^  t/fti  11f*^  Company.  value  of  the  building  represented  by  under  way.  I  circulation  has  shown  recent 

6  .4  vac* O  r  .,“T7 - -  'h®  permits  Issued,  as  compared  The  above  comparisons  suggest  I  growth,  and  there  Is  an  abundance  of 

A  April  Liquor  Exports  with  March,  1931,  and  April,  1930.  also  that  in  many  ways  the  present  |  credit  available  at  remarkably  low 


Montreal  Real  Estate  Holds  Values  _ 

But  Relatively  Few  Are  Owners  April  Liquor  Export 

_ _  Show  Sharp  Reduction 


ider  way.  |  circulation  has  shown  recent 

The  above  comparisons  suggest  !  growth,  and  there  Is  an  abundance  of 


also  that  in  many  ways  the  present  credit  available  at  remarkably  low 
depression  is.  after  all,  not  so  ra-  rates. 


adian  Steel  Foundries. 


Nev/foiindland  Seeks  Tenders 


-  oiiuw  cMiarp  ixcuMviiun  I  jjjg  Dominion  Bureau  of  Statls-  dically  different  from  others  in  the! 

When  the  financial  pages  of  the  ces,  may  have  a  very  had  effect  on  Ottawa.— -The  export  trade  In  Can-|tjcg  index  number  of  wholesale  pri-  past  and  that  the  same  evils  are  ap-  ' 

newspapers  show  how  much  this  or  "J®  various  markets  of  the  world:  a*^ia®>  whiskey  ran  Into  a  tremen- 1  ggg^  1926 — KMJ,  fell  from  76.1  in  pa  rent  ly  being  cured  hy  the  same  old  j 

♦ho*  ooo,,,.)*,.  /„•  o.r»„r>  hut  they  do  not  seem  to  make  not  a®u®  slump  last  month.  The  hulle- 1  March  to  74.5  In  April.  66  quota-  fa.shioned  remedies.  The  high  raw  | 

t  .u  y  g  up  or  secur  t  es  least  bit  of  difference  to  the  "n  Issued  by  the  Dominion  Bureau  tions  were  higher,  92  were  lower,  material  inventories  are  cerUlnly  | 
ha^depreckited  in  value,  it  might  value  of  vacant  land  and  Improved  of  Statistics  in  summarizing  the  ex-  ^-bUe  344  remained  unchanged.  disturbing  hut  a  good  deal  of  reas- I 
be  worth  a  few  moments’  reflection  properties  In  Montreal  island.  ports  gives  the  total  value  of  “al-i  Vegetable  products  rose  from  surance  may  he  derived  from  the  fact  | 

and  research  to  find  out  how  much  This  is  practically  the  only  mar-  coholic  beverages"  (chiefly  whiskey)  I  sg.fi  to  69.9  on  account  of  higher  that  they  were  equally  disturbing  in 


Business  Index 


ru*  fi  researen  to  una  oui  now  muen  mis  is  practically  ine  oniy  mar-  AASiia/nA.  ^  to  on  account  oi  nigner  mat  tnpy  were  equauy  aisniroing  in  i 

o  ivilllions  Dona  issue  j.ggj  ggtate  values  have  shrunk,  says  ketable  commodity  of  which  there  is  exported  last  month  at  $169,000.  prices  for  harle.v,  flax,  oats,  rye  and  past  depression,  without  preventing  I  —  ij  o 

_  t:, _ ♦  _ _ _  ♦ _ ,,  .11 _ _ orhoroac  fnr  tho  camA  Tnnnfh  In  iq?i1  4U _ _ _  rru.;. _  W  holfsal?  FrtrA--Mar.  r.S  1  —  IR  2 


Ernest  Pitt,  Montreal  realtor. 


Newfoundland  is  seeking  tenders  According  to  the  assessors’  fig-  and  yet  it  is  the  only  commodity  'he  value  was  $2,178,000 


for  all  time  an  abundance  available,  whereas  for  the  same  month  In  1930  j  ■«. beat,  which  more  than  coiinterhal-  a  business  recovery.  They  a.re  nnr- 


anced  declines  for  raw  rubber,  corn,  mally  the  tail-end  of  the  depression. 


for  $8,000,000  of  5%  25  year  bonds  ures,  real  estate  in  Montreal,  Outre-  practically,  whose  market  never  suf-  Since  the  amendments  fo  the  Ex- 1  flour,  rolled  oats  and  oatmea!.  Ani-  ¥  »  »  » 

or  sterling  eijulvalent  at  4.86  2-3  per  mont.  Westmount,  Verdun  and  adja-  fers  overproduction.  There  may  he  P®®'  Act  prevented  vessels. laden  with  I  mals  and  their  products  dropped  The  business  situation  in  April 

pound.  Applications  will  be  receiv-  cent  municipalities  has  Increased  in  temporary  overproduction  of  houses  liquor  to  clear  from  Canada  for  |  from  80.7  to  78.4,  lower  prices  for  was  characterized  hy  a  rather  sharp 

ed  at  the  Bank  of  Montreal  In  Lon-  value  more  than  $50,000,000  over  the  on  the  land.  But  nature  inevitably  United  States  ports,  heavy  shipments  i  leather,  shoes,  steers.  calA’es  and  recession  in  the  activity  of  both  In- 

don.  New  York.  Montreal  and  St.  previous  year.  To  the  owners  of  remedies  that  fault  within  a  year  or  have  been  going  forward  to  St.  Pierre  eggs,  influencing  the  index  more  dustry  and  trade.  Bays  a  survey 


John’s.  Nfld.,  up  to  May  22. 


The  bonds  will  be  free  from  all  fying. 


such  properties,  this  must  be  grati-  two  at  the  most. 


and  Miquelon  Islands,  south  of  New-  than  gains  for  hogs,  lambs  and  I  issued  from  Washington.  The  ex- 


Mr.  Pitt  cannot  understand  why  foundland,  belonging  to  France.  The  hides.  Fibres.  Textiles  and  Textile  pansion  during  the  first  three 


present  and  future  taxes,  including  But  it  becomes  thereafter  inter-  Montrealers  should  show  such  com-  g®neral  belief  was  that  this  liquor  Products  moved  do'wn  from  74.9  to  months  of  the  year  turned  out  to  be 


income  tax  payable  in  Newfound-  esting  to  investigate  why  real  estate  pamtlvely  little  interest  in  home  for  the  most  part  found  its  way  hack  I  74.7,  owing  chiefly  to  price  reduc- |  purely  seasonal  and  failed  to  show 

land.  lvalues  should  go  up  so  substantially,  owning  compared  with  Toronto.  Per-  to  the  United  States  Atlantic  coasts,  tions  for  raw  cotton  ami  wool  blan-  j  definite  indications  of  a  genuine 

at  a  time  when  everything  else  has  I  haps  it  might  be  helpful,  he  thinks.  For  several  months,  the  export  of  kets.  Wood.  Wood  Products  and  ;  trade  revival.  Gains  in  some  of  the 
gone  down.  The  outstanding  reason,  if  the  civic  authorities  were  to  try  liquor  to  St.  Pierre  and  Miquelon  Paper  fell  from  82.9  to  82.5.  on  ac-j  basic  industries  during  the  month 

says  Mr.  Pitt,  is  that  Montreal  real  to  give  some  encouragement,  along  from  Canada  ran  over  $1,000,000  a  count  of  reduced  quotations  for  fir,  j  were  offset  by  a.  falling  off  In  others. 


values  should  go  up  so  substantially,  owning  compared  with  Toronto.  Per- 
at  a  time  when  everything  else  has  I  haps  it  might  be  helpful,  he  thinks. 


purely  seasonal  and  failed  to  show 


I  Saw  It  In 

Ihe  ITmanttal  Stines 


ses.  I  help  to  the  owners  of  semi-detached,  ped.  The  understanding  here  is  that  Products  declined  from  87.8  to  Si.u,  jhy  rapidly  falling  prices  on  the  "7^  ”**  129 SS6  _  25% 

■*  Mr.  Pitt  calls  attention  to  the  fact  self-contained  or  good  duplex  homes,  the  pirces  "were  all  shot”  and  that  because,  of  easier  prices  for  steel  I  stock  market  Business  leaders.  StockMirketiiidM^ 

J  ^  that  overproduction  of  oil  in  Mexi- 1  The  city  would  achieve  an  adequate  the  distillers  decided  to  hold  off  fur-  sheeta  and  automobile  body  plates.  I  hoAvever,  have  expressed  more  con-  -  "in'~n'‘  t«-WY  ^  —58.0 

ImFS  CO,  revolutions  In  Brazil,  uprisings  i  return  both  in  the  Increase  in  tax-  ther  Bhlpments  until  the  surplus  at  Non-Ferrous  Metals  and  Their.  Pro-  fidence  In  the  Immediate  future  and  siiv«  ^May  19— N.T, 

Te(«nte  in  India,  an  exchange  of  rulers  in  paying  property  and  in  the  increase  the  ialands  was  cleared  up.  It  is  ducts  changed  from  68.6  to'  66.7,  are  conservatively  laying  the  foun-  Wh««t —May  19—698 omt^ wiBai^. 

_  Spain,  the  fall  of  copper,  tin,  rub  In  the  intereat  taken  by  home-own-  expected  that  the  shipments  will  be  lower  prices  obtaining  for  copper,  dation  for  the  subaequent  expansion.  S 

■■■1®  her.  Jute  and  other  commodity  pri- 1  ing  citizens  in  civic  affairs.  resume^  this  month.  lead,  tin,  silver  and  zinc.  Noa-metal- [  Inventories  have  ben  reduced  to  a  diavtoaayaar.  oonaai»oB«B«  panoa 


Bank  Debit* — March  . 

••P  C.  of 
increaee  or 
decrease 

$2..5TB.4nO,0O0  —  17  0 

Whol^itle  Prir^“Mar 

7,S  1 

—  18  2 

Grain  in  Store — ■Week 
ended  May  8 

Pi*  Iron — March 

201.474.957 

—  6  4 

R7.U0 

—  22  7 

Steel — March 

99.841 

—  15  4 

Etnplovment — April 

99  7 

Conetruction — Mar 

S27.S11.800 

-T-  12  6 

Car  l.nadlDg: 

Week  End  —May  9. 

49.74.A 

—  18  0 

CumuUtiv« . 

904.772 

—  16  5 

r.P.R.  GroM 

M»y  14 . 

2,819.000 

—  16  4 

C.P.R.  oM  March 

Sl.520.17fi 

—  29  0 

C.N  R.  grose  week 
May  14  .  . 

I8.fi25.974 

—  16  6 

C.N  R.  n^t  March-  . . 

780.989 

—  68  2 

Trade  for  Apiili 

Exports  . 

88.935.07,5 

—  88  8 

Iroporta  . 

61.189,878 

—  28  2 

Balance . 

Stork  Market  > 

Share  fold  week  end. 
May  16..  . 

—  17.254.801 

129.586 

—  25% 

Stock  Market  Index — 

May  19 . 

Copper — May  19 — 9  eaDta*  N.Y. 
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THE  FINANCIAL  TPIES,  MONTREAL,  MAY  22,  1931. 


the  Iftttaurtal  Mimss  Darling  Outlines  His  Plan  For  The 

PnMlKhed  Every  EH<iay  at  «wt  oaia  Street  Weat,  Engineering  Works  for  the  manufartnre  in  Canada  of  1  1  *1  *  •  *1 

^ompTa”;.  dominion  Farrel-Sykes  reduction  gearing  units.  I^p  H  HI  ll  f  P  fl  OH  Of  Si  I VPT 

- - - - - -  The  policy  of  using  established  plants  In  which  capl-  X,^X  J-CXLyiAA  i^CX  L'AvyXX  V/X  ^^.^XX  V  wX 

B.  r^OtET  COX  .••#•••  President  already  been  Invested  In  carrying  out  these  " - - 

DATTTt  BTTRXSTOE  •  •  .  •  •  General  Manager  undertakings  la  strikingly  Illustrated  In  the  case  of  the  By  j.  f.  DARi/Hvn,  C.B.B. 

J  W  TTSOX  -  EdltOT-ln-CWef  and  Manairing  Editor  dominion  Holst  A  Shovel  Company  at  Longueull.  This  in  an  Addreas  t®  the  Canadian  cinb  of  Ottawa. 

A  r!  W.  TOrXG . .  News  Editor  extensive  plant  was  erected  by  the  Wa^msley  Company  T  BELTEt’T;  the  rshshiPtatlon  of  Now  the  other  day,  referring  to  against  their  currency  noted,  the 

^  oOT-rn  *  Tdiinr  Of  England  and  passed  under  the  control  of  the  Do-  1  silver  to  he  the  most  important  the  “rex".  Mr.  Bennett  aptly  remark-  Issuing  banks  and  governments 

R.  G.  btlllH  .  . _ ^ _ ^ _ •  1  J  m.inion  Bridge  gmup  when  Its  operation  proved  un-  was  also  needed  was  would  hold  a  balance  at  the  super- 

cTTwcr-wTowfow  wnicv  .  i-  c...®.  aann  a  veari  St  TR I  *  i  j  tj  •  i.  »  present  time  No  one  In  their  the  “lex  .  This  Is  undeniably  true,  bank  of  the  Empire  In  "rex.” 

stTBsrmi^iov^  PRICE.  rPeirfV  *  I  ^"I'ccessful  under  Bntish  management.  senses  would  add  to  a  structure  the  for  It  was  legislation  that  deprived  Gold  would  be  purchased  at  a 

for  siT  months.  In  the  Cnited  st»te«.  r»J«»  «  year.  - - - -  foundations  Of  which  were  seriously  silver  of  its  value  and  it  Is  only  minimum  price  of  one  "rex”  for  113 

$2.0®  for  six  months.  J|«reian  Suhseriptions.  8R.00  a  i.i  balance  and  therefore  Inse-  through  legislation  that  its  value  grains  of  fine  gold,  which  Is  the  gold 

niel  «n  .nnHe.tinn  St  all  one  of-  Sccuring  Good-will  of  Shareholders.  cure.  At  least  he  would  not  do  so  if  can  be  restored.  content  of  the  sovereign.  Silver 

*  twP  or  ^ny  ^^^on^ihraas^^^M  ..  .  .u  ,  .  a  centuries  What  then  would  be  required  of  would  be  purchased  at.  say.  one 

nnw««  ..py  ♦!  ••  w  it  c®rta  A  ®  result  of  the  rapid  growth  In  the  last  few  i^old  and  silver  money  have  formed  the  "lex"  or  of  legislation  ?  It  "rex”  for  2.260  grains  of  fine  silver. 

AMI  '  All  TXmarf-  vears  In  the  number  of  stockholders  of  large  cor-  the  basis  of  the  world’s  economic  would  declare  gold  and  silver  to  be  Therefore  the  value  to  be  Imparted 
p^rations  the  relations  between  these  corporations  and  structure.  The  foundations,  however,  of  equal  value  ot  a  given  ratio  In  to  silver  would  be  one-twentieth  that 

TOROVTO  OFETCF.  300  B«y  str^.  Repre»eBta«ve.  I,.  ,  ^  w  j  * _ seriously  out  of  equilibrium. ,  payment  of  dues  and  debts.  This  of  gold,  which  Would  still  be  well 

R.  a*.  RJttrnhon*®.  Ph«ne«.  Fi«d®  *4aR-24SO-.'W07.  their  .shareholders  are  being  found  to  necessitate,  and  great  is  the  dfs-equilibrlum  the  is  to  say,  a  debtor  could  pay  in  within  the  production  ratio  of  four- 


Ry  J.  F.  DARI/IUrn,  C.B.B. 

In  an  Addrcas  to  the  Canadian  CInb  of  Ottawa. 


siTBSCRTi^tov  PRICE  .  !  ^ucccssful  Under  British  management.  senses  would  add  to  a  structure  the  for  It  was  leglslaiion  that  derived  SSld  would  be  purchased  at  a 

tor  aiT  month*.  In  the  Cnited  statea.  $.3Ji»  a  year.  - - - -  foundations  Of  which  were  seriously  silver  of  its  value  and  it  Is  only  minimum  price  of  one  "rex”  for  113 

$2.00  for  »ix  month*.  J|"reian  Subscription*.  SR.oo  a  i.i  balance  and  therefore  Inse-  through  legislation  that  its  value  grains  of  fine  gold,  which  Is  the  gold 

Anx^nw.f.vn  nirl  «n  .nnHcHon  at  all  onr  of.  Sccuring  Good-will  of  Shareholders.  cure.  At  least  he  would  not  do  so  if  can  be  restored.  content  of  the  sovereign.  Silver 

*  «ccr«J  ^^y^^^^on^ih he  knew.  Now  for  many  centuries  What  then  would  be  required  of  would  be  purchased  at.  say.  one 
nnp-««  ..py  ri  ••  w  tr  Code  A  ®  result  of  the  rapid  growth  In  the  last  few  gold  and  silver  money  have  formed  the  "lex"  or  of  legislation  ?  It  "rex”  for  2.260  grains  of  fine  silver. 

oMi  '  All  nevart-  years  In  the  number  of  stockholders  of  large  cor-  the  basis  of  the  world’s  economic  would  declare  gold  and  silver  to  be  Therefore  the  value  to  be  Imparted 
»  porations  the  relations  between  these  corporations  and  structure.  The  foundations,  however,  of  equal  value  ot  a  given  ratio  In  to  silver  would  be  one-twentieth  that 

TOROVTO  OFETCF.  300  Ray  atr^.  Repre*«yita«ve.  I,.  ,  ^  w  .  c  j  * _ ^’■®  scric’Jsly  out  of  equilibrium. ,  payment  of  dues  and  debts.  This  of  gold,  which  Would  still  be  well 

R.  a*.  Rittcnhon*®.  Phone*.  F»ado  *4aR-24SO-.'W07.  their  .shareholders  are  being  found  to  necessitate,  and  great  is  the  dis-equilibrlum  the  is  to  say,  a  debtor  could  pay  in  within  the  production  ratio  of  four- 

WESTERV  RPPRESEVTATIX'F.  I  oco.  I*.  Gittn*.  143 j  justify  special  attention.  Ho'.v  F.  I  du  Pont  de  following  figures  will  indicate:  either  gold  or  silver  at  his  option,  teen  to  one — a  ratio  which  has  shown 

X  ancoow  Hotel.  Vaneonyer,  R.c.  *  I  Nemours  A  Company  have  met  this  situation,  as  out-  For  400  or  600  years  the  ratio  of  Pehts  specifically  payable  In  gold  little  change  for  400  or  600  v»irs. 

'  '’'Rcpr^.eoYMiT^.  ’"•  ■’!  lined  in  "Investment  Banking.”  will  undoubtedly  be  of  f "‘"“/.I” 

"  anre*.  u  v.  .  .  .  .  _ _ ...  averaged  14  of  silver  to  1  of  gold,  gold,  unless  the  creditor  declared  gested  because  It  approximates  to 

-  - - - - 77  considerable  interest  to  many  corporate  officials,  in-  until  1873  the  relative  value  a p-  that  they  could  be  paid  in  silver.  the  exchange  value  of  the  Indian 


Devrxfpd  ff>  fhA  of  invosHnq  in  the  |  vestment  bankers,  and  invepftors. 


bpHp.f  th/tf  tht>  rnnfidenre  of  rapital  if>  to  the  .Tune.  1029.  there  was  created  within  the  treas-  ores.  Gold,  however,  has  now  been  po.sed  to  say  that  here  is  a  rare  op-  thought  desirable  to  lower  the  ex-  ' 

^tnhilitu  of  finnnro,  tho  prnxppnfy  of  tnduMry  ana  rno  rtenartment  of  the  dii  Pont  comnanv  a  Stock-  ^’hich  is  about  70  portimity  to  secure  a  profit,  for  one  change  value  of  the  rupee  to  the  old  "  .  — 

de^^elopwpnt  of  our  reaourre.^.  J;  ‘  nepar^^meni  or  rn  ou  ^onr  rotnpany  a  .  i  .a  times  that  of  silver.  This  is  not  due  could  buy  silver  at  26c  an  ounce  and  figure  of  la.  4d..  which  many  Indians  .v  *  .v  p-  , 

-  -  -  - - - - holders  Relations  dtvn.sion  to  handle  all  matters  per-  change  in  the  relative  pro-  pay  off  a  dollar  of  debt.  But  If  there  desire,  the  ratio  would  be  raised  to  the  Empire  can  increase  enor- 

MONTRFAE.  FRIDAY,  MAY  22,  1931.  talning  to  .'ftockholders’  records,  payment  of  dividends,  duction  of  the  metals,  for  in  the  past  are  adequate  gold  resources  behind  twenty-two  to  one.  In  the  one  case  the  efficiency  of  its  gold 

_ - . -  -  relations  With  the  stock  exchange,  correspondence  with  years,  while  silver  has  follen  silver,  who  would  sell  it  at  26c  an  silver  would  equal  nearly  one  dollar.  «!,?? 

_  r»  •  /~U  ...  stockholders  distnbiitlon  of  financial  renorts  and  bill-  ®  standard  ounce,  mine  or  at  any  price  short  of  a  dol-  and  in  the  other  about  8«  cents  per  ,,  renaDUitate  ana 

.  TTlogG  ReauhamoiS  Charges.  ■  ^  ^han  14  ounces  of  .silver  for  lar,  assuming  that  the  "lex"  had  de-  standard  ounce.  The  Indian  mints  guarantee  silver,  and  only  after  ac- 

.  object  of  his  department  t  ounce  of  gold  have  been  pro-  dared  that  to  be  Its  legal  value.  You  could  be  reopened  to  the  free  coin-  ‘^®™Pl*®hliig  that  great  work  would 

ECHOEP  of  charges  of  Irregularities  in  connecri  n  with  all  matters  relating  to  the  affairs  of  share-  duced.  Thus  we  h-sve  relative  pm-  may  go  on  to  argue  that  at  any  rate  age  of  silver  and  India  would  re-  f ®  “  “®  By  so 

with  the  charters  of  the  Beaiihamols  Power  Cor-  ^  rnanne.r  to  create  good-will.  Some  of  the  'Auction  remarkably  stable  at  about  a  dollar  price  of  sliver  could  not  be  gain  an  honest  rupee  of  a  face  value  would  stimulate  direcUy 

poratlon  were  a^ain  beard  this  week  in  the  House  of  p^^p^red  sent  out  communications  are  outlined  as  fol-  r'”-®  maintained.  Again,  does  Its  per-  equal  to  Its  Intrinsic  value,  which  at  erof  X''®whol’e  worw"^ 

^  Erno-rPQcivo  T.eqder  aaaln  ,  unstable  at  nearly  <0  to  1.  This  mancy  not  also  depend  on  the  ade-  present  Is  only  about  ten  cents.  ®  T“P‘® 

Commons,  Robert  Gardin  r.  g  ■■  .  lows:  situation  would  he  po.sitively  lidlcul-  quacy  of  the  gold  resources  behind  To  purchase  the. Initial  stock  of  ^hUe  the  super-bank  of  the  Em- 

led  the  attack  on  the  affairs  of  this  company  in  it.  ^  ^  pamuhlet  llsina  th*  proaucts.  and  giving  a  were  It  not  so  tragic,  for  the  it?  monetary  gold  In  the  Empire  would  P’p®  be  a  buyer  of  both  gold 

relations  with  the  CKiremment.  products  and  th*<r  uses.  A  covering  purcha.sing  power  of  one  thou.sand  ^  require  at  present  about  226,000,000  and  sliver  at  a^  minimum  price,  it 

•j^A  Rpqijb!? rT»o!=i  has*  tT*ad^  possi-  let+pr  iind^r  this*  pamphipt  contains  thp.^p  two  paragrra.phis:  ttiillion  paopla  Is*  dirartly  and  pari-  Now  T  do  not  lEtpcd  to  deal  with  *'rex**.  Thor©  would  also  be  requir-  sufficient  gold  to  cover 

ui  oo  tha  rpciiit  nf  thp  Inve^Toeot  of  the  hop^d  that  vou  will  find  thP  booklpt  jntprpstfng  ^’iply  affected  fhereby,  aud  tbia  In  a  general  international  arrangement  ed  about  90.000  'Tex*'  to  purchase  holding  of  silver,  and.  if  neces- 

ble  largely  as  .  .n  .  and  that  it.<:  contents  w-iii  sugee,=t  your  ,<u>ec!fic  patronage  ^’Jrn  reacts  upon  the  purchasing  to  restore  the  value  of  silver.  In  all  the  Initial  stock  of  silver  held  would  raise  its  price  of  gold 

funds  of  the  Canadian  people.  Its  completion  win  products  wherever  they  will  fulfill  your  |  P‘’'wor  of  the  other  one  thousand  likelihood  that  would  take  a  long  against  Indian  currency  notes.  Thus.  /®7„y***  ®°  initial  stock  of 

depend  in  no  small  degree  upon  the  maintenance  of  million.  One  can  confidently  assert  time  to  bring  about,  and  time  Is  of  In  lieu  of  gold  and  silver  the  Issuers  million  "rex,  '  there 

Dubl’c  confidence.  That  confidence  ls  based  on  the  “The  stockholder  is  not  under  obligation  either  to  use  ♦hat  there  Is  something  fundamen-  the  utmost  Importance,  because  as  of  currency  would  hold  amongst  bank’s  vaults 

tv.ot  it  la  a  aolind  economic  development  of  an  Or  to  *“])  bis  com.panv's  nrod'ict.s  Tt  is  natural,  never+be.  i  ♦^lly  and  radically  wrong  with  the  T  see  It  we  are  drifting  rapidly  to-  them  In  the  Empire’s  super-bank  ,  *'®*,  ^®*'  fropi 

®  ®  ‘  ‘  '  J  *1.  ♦  i  i  !e..ss.  for  the  management  to  hope  that  the  stockholder,  a, s  ' "f  ^he  world  which  constltii-  wards  economic  chso.s.  But  suppose  315,000,000  "rex”,  which  would  be-  Empires  mines  on  the  present 

important  hydro  power  site  and  that  Its  success,  in;^  partner  in.  the  enterprise,  will  find  Its  products  to  hts  ♦e®  ^he  foundation  of  its  economic  that  the  British  Empire,  acting  as  a  come  the  Initial  basis  for  the  cur-  ®®?i®  production  .  Against  this 
terms  of  divndends.  Is  based  on  careful  engineering  ro  buy  them  for  bis  own  use  on  structure.  unit,  and  that  other  great  economic  rencles  of  the  Empire.  gold  its  Initial  holding  of  silver  would 

conr<“P^i^n.  pmppr  finenrfng’  and  the  opportunity  to  rbe^r  rnprit.s,  a.nd  that,  by  ^\a.mpiA  n.nd  by  appropriate  ^  ^  ¥  unit  errors  the  border,  the  United  The  value  of  the  "rex**  would  be  ^  Obviously  the 

a  foQi  cot-iHro  tn  the  communitv  suggestion,  be  will  have  opportiiniiy  to  interest  other.s  In  BTiat  then  has  been  the  cause  of  States,  impressed  hv  the  urgency  of  uniform,  whether  created  by  gold  or  would  be  in  a  position  to  pur- 

provqq  a  ’’  ®  t  y. _  I, heir  iLse."  this  great  change  in  value?  The  avoiding  chaos,  were  to  adopt,  hi-  silver,  and  balances  would  be  trans-  ®  ''®fy  ‘arSf  Quantity  of  sil- 

It  is  w'ei  ,  t  crefore,  ha  .  ese  f? |  o,  A  stockholders'  bulletin,  setting  forth  the  equity  in  |  fail  in  the  value  of  silver  Is  entlrelv  metallism,  what  gold  resources  ferable  to  any  part  of  the  Empire  equilibrium  in  it*  bolding 

which  bear  in  some  respect.s  the  usual  stamp  of  politl- i  ^h*  undivido-i  profits  of  the  General  Motor.*  Corporation  J  due  to  its  having  been  deprived  of  could  they  lointly  produce?  No  less  where  the  bank  had  an  office,  by  a  ®*  ^®®  metals  was  reached,  and 
cal  rei-klessne.ss.  should  b®  traced  to  their  sources  and  for  1923.  |  its  status  as  a  monetary  basis.  We  than  $.0.8.59.090,090,  and  In  addition,  mere  ledger  entry  at  a  published  tiiafafor®.  before  it  became  neces- 

of  for  whatpx'er  they  mav  be  worth.  If  there  I  3.  A  stockholders’  bulletin,  hearing  upon  the  acquisition  'can  better  appreciate  this  fact  If  we  their  gold  production  represents  84%  tariff  of  tran.sfer  charges.  An  office  raise  Its  price  for  gold.  The 

'  I  ♦!  ♦u  »  ..ia  oaam  v>Q  still  ft  The  Roessier  &  Ha.sslacher  Chemical  Company.  I  consider  that  there  are  some  $12,-  ft  that  of  the  whole  world.  That  of  the  bank  would  be  opened  In  Lon-  ^^^ds  would  be  laid  on  the  table, 

have  been  rregiilari  es  er ,  n  ,  '  |  4.  A  bulletin,  making  an  offer  of  additional  shares  of  000,090.000  of  mnnet,ary  gold  In  the  should  he  good  enough  to  impart  en-  don  and  In  convenient  places  in  the  ^^tld  could  keep  watch  on  the 

time  for  their  cnrrertlon  In  the  Interests  of  the  public  i  stork.  world  and  ask  nijr.^elves  what  gold  tire  stability  to  silver.  Dominions  and  India.  Thus  the  gold  PUoBshed  figures,  and  if  it  appeared 

and  in  the  interests  of  Investors.  And  if  the  charges  |  .t.  a  later  bulletin  showing  the  results  of  the  offer  of  would  he  worth  If  nation  after  na-  But  there  Is  a  further  strength-  produced  in  the  Empire  would  be  B^®^y  that  the  price  of  gold  would 
are  unfounded  the  atme>snhere  should  be  cleared  at  the  I  ^he.ae  share.*  to  common  stock  bolder*.  tion  decided  to  use  it  no  longer  for  ening  factor.  I  have  said  that  debts  purchased  on  the  spot  as  It  came  i  the  action  of  the  bank 

..  ”  ...  tri'i.  J.I.  «  I  _..4.  I  tA.  tt  j.'u  it.  .  r^4.  .  ■u  ij-  monetary  purposes  v*d  to  dispose  payable  in  gold  could  be  paid  In  from  the  mines.  This  would  be  en-  ‘’®‘°6’  practically  automatic,  could 

earliest  possible  moment,  so  that  the  carrying  nut  of:  It  will  thus  be  .seon  that  the  Stockholders  Relation  stocks.  This  is  what  tfas  hap-  silver  only  at  the  option  of  the  ere-  sured  bv  legislation.  If  under  a.  sub-  anticipated  and,  therefore,  obvi- 

this  Im.portant  iindertaklng  m.ay  not  be  unduly  ham- I  division  of  the  du  Pont  company  provides  a  regular  pgned  to  silver,  beginning  with  its  ditor.  Let  us  assume  that  the  United  sequent  paragraph  the  bank  raised 

pered.  1  channel  by  which  stockholders  may  com.municate  with :  demonetization  hv  Germany  in  1873  States  and  the  British  Empire  gave  its  selling  price  for  gold,  it  would  *  *  *  * 

It  Is  to  he  hoped,  therefore,  that  Premier  Bennett !  the  rompanv  in  which  they  have', invested.  Such  a|  The  gold  standard  is  a  compara-  their  international  debtors  this  op-  raise  its  bujing  price  also,  so  that  t® 

„  .  .  ,  *  i  ^  7  .J  J  J  1-*  U  1  *■  1  tlvely  new  institution  It  was  adopt-  tion  Suppose  further  that  through  the  Empire’s  gold  producers  would  ™®’^®  l“Portant  to  the  world  than 

wall  act  with  bk,  usual  dispatch  In  carrying  out  the  |  department  ronld,  and  no  doubt  bas.  a],,p  been  of.  vain- England  no  earlier  than  1816.  pome  reason,  however  difficult  at  gain  the  advantage.  gold.  Gold  as  money  has  virtually 


proximated  to  the.se  production  fig-  On  the  fir.st  blush,  one  may  he  dls-  rupee,  which  Is  Is.  6d.  If  It  were 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quar¬ 
ter,  being  at  the  rate  of 
TWELVE  PER  CENT-  PER 
ANNUM  on  the  paid-up  Capi¬ 
tal  Stock  of  the  Corporation, 
has  been  declared,  and  that 
the  same  will  be  payable 
THURSDAY,  THE  SECOND 
DAT  OF  JULY 
next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of 
June,  1931. 

By  order  of  the  Board. 

WALTER  F.  WATKINS. 

Secretary. 

Toronto,  May  13th,  1931. 
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.  TTio$g  Reauhamois  Charges. 


prepared  sent  out  communications  are  outimea  as  loi-  _ i  -n  .  ,  .ru.  ^  .is.  at  .  .  w  ,  n-nria 

^  unstable  at  nearly  <0  to  i.  This  mancy  not  also  depend  on  the  ade-  present  Is  only  about  ten  cents.  7“®*® 

lows  :  situation  would  he  positively  rldlcul-  quacy  nf  the  gold  resources  behind  To  purchase  the. Initial  stock  of  the  super-bank  of  the  Em- 

1.  A  parrmhlet  IlsBng  th*  products,  and  giving  a  ^’at®  It  not  so  tragic,  for  the  it?  monetary  gold  in  the  Empire  would  P”"®  a®  a  buyer  of  both  gold 

dp.scription  of  the  products  and  ths-r  uses.  A  covering  purchasing  power  of  one  thou.sand  ^  require  at  present  about  226,000,000  and  sHver  at  a^  minimum  price,  it 


Fundamentally,  sliver  money  is 


investigation  he  hs*  promised- -an  Investigation  from  j  able  .service  in  issuing  information  which  has  reached  jp,jt  until  1873  the  rest  of  the  world  present  to  discern,  the  price  of  silver  "  '  *  ‘ ¥  «  disappeared.  But  in' the  East,  and 

which  politics  should  be  entirely  eliminated.  |  shareholders  and  the  investing  public  through  the  fin-  used  .silver  as  a  standard,  either  f®"  away  from  its  declared  parity  Since  the  War  the  Empire  has  pro-  indeed  in  all  tropical  countries,  sil- 

I  nnciBi  nrs**  Tf  i*  n  plan  which  mle-ht  verv  well  be  alone  or  In  conjunction  with  gold  ''ith  gold  and  that  the  international  duced  no  less  than  $3,260,000,000  of  ^®f  “ooey  1®  necessity.  For  ages 

^ „  *,  V  t^'rpt  of  all  then,  let  us  re,etorp  the  debtors  of  the  two  countries  claimed  gold,  or  about  70  ner  cent  of  the  *“®^  ^®«“  accustomed  to  it  as 

<11  1  »*  r*  c-i  1  ij  .considered  in  some  form,  by  all  corporations  who.e  se-  j,aianre  between  gold  and  .silver  and  the  option  to  pay  In  silver.  WTiat  world’s  new  supplied.  For  1930  the  ^  in®diun!  of  exchange  and  as  a 

An  111  Wind  Benefits  Shareholders  curltles  are  in  the  hands  of  the  public.  so  strengthen  the  foupdations  of  the  ’'nuld  he  the  result?  BTiy  the  very  Empire  produced  over  $300,000,000  ®*®f®  value.  This  val’ue,  however, 

;  _ _ _ _ _  world’s  economic  structure.  By  this  magnitude  of  the.se  International  of  gold.  Through  selling  our  gold  been  filched  from  them,  first  by 

EI’ERY  depression  in  business  and  the  markets!  T  mean  that  it  Is  essential  we  should  debts,  which  on  a  gold  basis  Is  so  in  a  most  iinhusiness-like  way  at  a  ^®  nstions  of  the  West,  and  next  by 

brings  with  it  some  constructive  development  and  Produce  Prices  and  Cold  Storage.  re.oore  the  value  of  silver  not  merely  disturbing,  would  cause  such  a  de-  fixed  price  regardless  of  the  de-  ^®  Government  of  India  itself.  But 

on*  of  th»  feature*  of  the  current  depression  has  been  i®®  «  commodity,  but  as  money  for  mand  for  .silver  that  parity  would  be  mand.  a  great  deal  of  It  Is  now  ly-  the  value  of  silver  restored 

the  trrowinEr  tendenev  of  comnanv  official*  and  direr-  ’T'  HE  produce  markets  have  In  recent  weeks  re- ,  u.se  by  at  least  half  the  population  speedily  restored  ,  .  fn  the  vaults  of  the  Federal  Re-  and  stabilized,  there  would  be  a  na- 

he  growing  t®t,denry  of  company  officla  s  and  dlrec-  J  F  reductions  in  the  prevailing  prices  -t  the  globe.  This  we  can  do  hy  Yet  another  point  to  conclude  the  ,*erve  Banks  and  the  Bank  of  France.  the  vaults  of  the 

tors  to  take  their  shareholders  more  fully  into  their  cornea  .  ^  7  ,  making  silver  again  a  partner  of  argument— I  would  ask  .vou  to  rid  According  to  the  nre-War  gold  stan-  Empire  s  super-bank  Into  the  coin¬ 
confidence.  '  f®’’  products  as  butter  and  eggs.  The  .sati.sfac-  ^  ^^e  idea,  which  the  dard  svstc-m,  thesrcountrlls  should  ®S®  honest  silver  money,  for  use 

The  Financial  Times  ha*  In  the  pa*t  campaigned  tion  felt  in  the  average  urban  household  at  this  re-  *  »  mere  commodity  view  of  silver  tends  have  become  ere  now  the  better  *®  currency  by  at  least  half  the 

consistently  for  such  a  course  being  followed,  with,  it  '’uction  in  the  cost  of  living  is  not.  however,  shared  ^  pne7uriSfinh^\v"!nThe7auU^  countries  to  sell  goods  in.  Thus  Siul°?h2^?or 

^  ®  sMiFal  i-ftrFiTrtimi’Hoa  t*rVi^rA  t>iA  inromA  nf  the  /aaiirtw  xtf  p  PP  laneTiniTeiy  in  tne  \auir.s  or  the  action  of  the  eold  standard  on  s^niiaiiy  me  poor  maos  njoney. 


An  Ill  Wind  Benefits  Shareholders  | 

EA’EP  Y  depression  in  business  and  the  markets  j 
Virinv*  with  it  *oTne  coTistnictlve  develonment.  and  i 


I  re.oore  the  value  of  silver  not  merely  j  disturbing,  would  cau.*e  such  a  de-  fixed  price  regardless  of  the  de-  ^®  Government  of  India  itself-  But 

;Os  a  commodity,  hut  as  money  for  imand  for  silver  that  parity  w'ould  be  mand.  a  great  deal  of  it  is  now  ly-  ^ith  the  value  of  silver  restored 

ju.se  hy  at  least  half  the  population  .speedily  restored.  jng  jjj  ^^e  vaults  of  the  Federal  Re-  stabilized,  there  would  be  a  na- 

j  of  the  globe.  This  we  can  do  hy  |  Yet  another  point  to  conclude  the  serve  Banks  and  the  Bank  of  France,  ^ural  flow  from  the  vaults  of  the 

making  silver  again  a  partner  of  argument— I  would  ask  .vou  to  rid  According  to  the  pre-War  gold  stan-  Empire’s  super-bank  into  the  coin- 


'T' HE  produce  markets  have  in  recent  weeks  re- 1  u.se  hy  at  least  half  the  population  -speedily  restored.  jng  in  thg  y, 

company  officials  and  dlrec-  I  p  ,.,a..rfinn=  m  th®  nrevsiline-  nrlres  the  globe.  This  we  can  do  hy  Yet  another  point  to  conclude  the  se^-e  Banks 

holders  more  fully  into  their  c  -  .  j  ^  e  making  silver  again  a  partner  of :  argument— I  would  ask  .vou  to  rid  According  tc 

for  such  products  as  butter  and  eggs.  The  .sati.sfac-  3  given  ratio.  your  minds  of  the  idea,  which  the  dard  svstc-m 


consistently  for  such  a  course  being  followed,  with,  it  where  the  lnrom2  of  theLeU  ’’  f  m  |  piled  up  Indefinitely  In  the  vaults  of  the  action  of  the  S  standard  on  8®ntially  the  poor  man’s  money, 

must  be  admitted  however,  no  great  amount  of  .success  ™  i.  •  i  !  r  the  British  Exchequer,  I^r.  Federal  Reserve  Banks  or  of  prices  and  on  balance#  of  navment*  H  the  British  Empire  did  raise 

unt.l  recently.  During  the  pa.-t  year  there  have  been  f®’-"’®''®  .^hese  products  has  been  senou.sly  Goschen.  said sp^^^^^^  .super-hank  of  the  Empire.  Should  hate  tended  to  restore  equlli-  ^^®  Pft®®  gold,  its  price  for  sil- 

several  additions  to  the  list  of  corporations  which  pub-  affected.  In  relation  to  national  prosperity  the  ad-  -  man  who' would  withdraw  H^’tl’tless  some  of  t  would  find  a  briiim  through  a  redistribution  of  ver  would  remain  unchanged,  which 
lish  quarterly  or  half-yearly  re^rt.s.  and  there  has  vantage  or  disadvantage  of  low  or  high  prices,  a.*  the  partner.*hip  with  SX'  a^ue °ot sdter  ^esto^ed  ^i";  ^2®''  TwTen  sTet-i^ng  ctunTrteTfnd 

been  an  evident  Inclination  on  the  part  of  others  to  case  may  be.  depends  whether  the  volume  of  our  ex-  gold  by  means  o^  whm  A'lrnisheH  and  stabilized  and  the  East  provid-  down  ^  s  n  ar  as  ro  en  would  be  unaltered.  Indeed, 

notify  shareholders  officially  of  any  change  in  policy  P®ff'-  greater  than  our  Imports.  Can^a  ^  PP'^  ^  J  ^>  ..  ;^^.f  ^  ^  ed  once  again  with  honest  silver  But  it  is  not  only  the  mal-dlstrl-  difficult  to  visualize  other 

or  in  the  fort, me*  of  the  company.  benefits  fmm  high  prices  for  wheat,  or  instance,  be-  rt'tesm'an  depremted  haft  Z  requires  to  be  countries  such  as  the  South  Amer- 

Two  big  corporations  during  the  pa.*t  week  have  de-  ®be  is  a  large  exporter  of  wheat  and  grain  pro-  3  3^^  ^33  thTcS^ge  of  the  E^st  adjusted  Of  even  greater  import-  /es^ored  an*d 

parted  from  thPir  e.stabllshed  policy  by  advising  share  'f'-tets.  about,  with  remits  already  dtsas-  and  incrfyi sing  the  purchasing  power  brium'\ietween%olT and  sUveT^'ror  welcome  the  adoption  of  it! 

holders  of  maior  developments;  in  each  case  no  doubt.  In  view-  of  thi.*  sharp  dechne  unl’ess^^^fferthe  a"nd  speed™  aTti'on  ^ *  centuries  prior  to  1873,  when'Ger-  ®“ber  alone  or  in  conjunction  with 

the  action  was  pu^^epted  by  the  apprehenPion  of  the  interesting  to  *tudy  th  c  d  .  g  g. ,  r  taken  to  restore  silver  to  its  time-  o-  v  ♦>.  ♦  ff  *4  many  took  the  lead  in  upsetting  gold,  as  a  basis  for  currency  or  as 


ase  may  oe.  aep.uas  «  ,„  py  means  s  .rncmnT  stabilized  and  the  East  provid-  down  - -  Empire  would  be  unaltered.  Indeed. 

orts  Is  less  or  greater  than  our  Imports.  Canada  ‘  'PP  •  _.v2il  tinhl  ••  tvvist  thi2  ®'^  ®’’®®  honest  silver  But  it  is  not  onlv  the  mal  dlstrl  difficult  to  visualize  other 

epefits  from  high  prices  for  wheat,  for  instance,  be-  statesman  deprecated  haft  00^^’  2 X  v2u!?*  of  the  We*t7o  require!  to  be  countries  such  as  the  South  Amer- 

ause  she  is  a  large  exporter  of  wheat  and  grain  pro-  3  ppHturv  ago  has  been  brought  iL  •  the  vaults  of  the  \5est  to  adjusted.  Of  even  greater  import-  countries  and  Mexico,  which, 
.jpts.  about,  with  result*  alreadv  disas-  restoration  of  equill-  with  silver  restored  amd  stabilized. 

In  view  of  thi*  »=harp  decline  In  produce  prices  It  trous.  and  Hkelv  to  become  more  .*0.  ^®tween  gold  and  silver.  For  v;ould  welcome  the  adoption  of  it 


tho.*e  for  19.3(1.  whila  Dominion  Bridge  notified  share- by  th®  Bureau  of  .statistics  shows  that  L  that’’  Just  this,  that  the  Empire,  which  through  India  about  seventy  times  that  of  sll-  Einplre  unity  in  currency  matters 

holders  in  advance  that  contracts  on  hand  called  for  creamery  butter  were  37.9.5%  less  than  a  re.*oi, roes  of  a  nation  are  to  tS  Tcrion  '^®«P*»®, .^b®  fact  that  the  rela- 

a  somewhat  lower  rate  of  dividend  than  is  currently  V®®*-  ®f'^  holdings  dairy  butter  28..39%  le.*s  1  to  be  placed  right  at  the  hack  of  Xnp  '  WitrthT*  end  in  vS^  I  £e  i  th!  Empire  occupies  Jart 

being  paid,  and  dividends  on  the  new  basis  were  de!-  Gn  the  other  hand,  eggs  historage  showed  an  increase  j  s^  ^^er  thirouestion  m\7e  Pf®P®'‘®'I  ®  whereby  the  British  j^ur  or  five  centuries.  Nor^does  Gie  globe,  considered  not  only 

dared  for  the  two  la»*t  quarters  of  the  year.  In  the  13.35%  over  last  year,  holdings  of  fresh  eggs  were  ^  3^^  j  Empire,  which  produce.*  over  70%  proportion  show  any  material  geographically  but  with  reference 

latter  rase  there  wa.s  .*ome  disappointment  evident,  as  27%  greater,  and  there  wds  al.so  an  increase  in  U,ad  brought  to  my  notice  o  number  "XahSe  °  sHv!?'  change  for  the  last 'five  years. 

It  had  been  widely  seated,  though  unofficially,  that  ^  of  3  limited  charac  ^  plan  i  'as  follows: n  thI  "X’’  tKgb  sHve^  woX  H 

the  company  s  eamings  and  balance  sheet  position  The.-e  figures  inaica  e  mac  tne  coia  storage  noimng.  ^  brushed  them  3.*ide.  Tlan  to  Rehahilitate  Silver.  64c  to  under  28c  per  standard  ounce,  ^h®  sHver-using  countries—  present 

would  .justify  a  continuance  of  the  current  rate.  Di-  have  little  direct  effect  upon  prevailing  prices  in  ‘hp  Lgyjpg  j  ^  Super-hank  of  the  Empire  to  be  By  pooling  the  Empire’s  gold  —  ®p**  prospective.  Gold  standard 

rectors,  however,  cannot  be  held  responsible  for  un-  fun.  It  is  consumer  demand  in  relation  to  pro- 1  p^p^i^g  „p  pUypr  as  a  commodity,  hut  constituted  hy  agreement  between  gold  below  the  ground  as  well  as  countries  would  probably  find  it  ad- 

official  reports,  and.  In  this  case,  are  to  be  commend-  ^hat  sets  the  market.  The  function  of  the  |  in  the  restoration  nf  its  value  as  the  governments  of  the  Empire.  It  above--and  reserving  the  all-impor-  J^®°t^g®®u®  ^o^upction  ratS’ tha“n 

tar-  tbpix  nrPSBTif  cold  Storage  plant  i.s  to  conserve  supplies  when  produe-  money.  This  i.s  the  great  ohjective  would  take  over  hy  purchase  the  ex-  tant  right  to  raise  its  price  should  “  cause  il  to  function  rather 

ed  for  their  p  .sent  a.c .ion.  tar  tvio  timo  when  nvaan.-tir.r.  ie  cmoii  of  a  suggested  new  monetary  unit  Isting  storks  of  gold  and  silver  held  the  need  arise,  the  Empire  could  at  h®  out  of  harmony  with  the  reje  , 

It  Is  to  be  hoped  that  the  recent  developments  along  *'  I*  7  .  '  I  for  the  British  Empire,  which  T  hove  by  the  governments  and  hanks  that  the  same  tie  rehabilitate  the  value  which  would  be  the  result  of  the  Em- 

these  lines  will  encourage  other  companie*  to  follow’  a  i  "^h®  fuel  remains,  nf  course,  that  during  certain  .seasons  |  jp^^^p^  jj^p  “ppx".  issue  currenrv  in  the  Empire.  The  of  silver  and  do  much  to  prevent  the  Pif®  ra-isiU5_  ft®  price  for  gold.  It 


Plan  to  Rehabilitate  Silver. 

A  Super-hank  of  the  Empire  to  be 


the  price  of  silver  has  fallen  from  ^^®  f®*  through  silver  wo’uld  be 


64c  to  under  28c  per  standard  ounce,  ^h®  sHver-using  countries—  present 
Bv  pooling  the  Empire’s  gold  • —  ®t^*^  prospective.  Gold  standard 
old  below  the  ground  as  well  as  countries  would  probably  find  it  ad- 
bove — and  reserving  the  all-imnor-  vs-ut^scous  not  to  board  gold,  but 


cold  storage  nlant  1.*  to  conserve  sunnlies  when  nroduc-  !  money.  This  i.s  the  great  ohjective  would  take  over  hy  purchase  the  ex-  tant  right  to  raise  its  price  should  cause  it  to  function  rather  than 
f  ie  niontifiii  far  tViP  timp  whpn  nrnfiiirtir,n  io  ompii  i  "I  ®  suggested  new’  monetary  unit  Isting  stocks  of  gold  and  silver  held  the  need  arise,  the  Empire  could  at  of  harmony  with  the  reje  , 

tion  1.  p  7  .  '  ‘  I  for  the  British  Empire,  which  T  hove  by  the  governments  and  hanks  that  the  same  tie  rehabilitate  the  value  which  would  be  the  result  of  the  Em - 


ssue  currency  in  the  Empire.  The  of  silver  and  do  much  to  prevent  the  Pif®  ft®  price  for  gold.  It 


similar  policy,  and  that  the  turn  in  condition.*,  when  of  the  year  butter  and  eggs  do  not  drop  as  low  as  they  |  T  have  been  greatly  interested  to  super-hank  w-ould  he  gh^n  a.  new  undue  accumulation  of  gold  in  any  °uiited' ItJ^enL^FYan^^^^^ 

11  pomp*  win  not  SPP  a  changp  In  hpsrt  hni  npG,p.  ..  undoubtedly,  would  if  storage  facilities  were  not  avail-  h®®r  of  Mr.  Bennett  *  idea,  brought  monetary  unit  for  Its  exclusive  use  on®  crunftV-  Both  re®ults  could  be  t®t  th.e  United  States  to 


it  comes,  will  not  see.  a  change  In  heart,  but  rather  a 
continued  trend  toward.*  a  greater  recognition  of  .chare-  ®’'pp1ies  are  later 

holders  rights  made  available  to  the  public  at  a  time  w’hon  prices,  if 

_ _  based  on  supplies  currently  available,  w’ould  be  bej’ond 

the  reach  of  the  average  consumer. 

The  Fruits  of  a  Sound  Tariff  Policy.  Therefore,  storage  .serves  the  Interests  of  both  pro¬ 

ducer  and  consumer  by  adjusting  supply  and  demand 
'  P"  HE  tariff  policy  of  the  present  Federal  Govern-  over  the  whole  year  sustaining  the  price  to  the  pro- 
ment  is.  ss  previously  pointed  out  in  these  columns,  at  one  season  and  making  available  .supplies  at 

dc,slgned.  primarily,  to  provide,  for  the  profitable  oper-  moderate*  prices  at  another.  But  it  1*  essential,  of 
atlon  of  industrial  planta  already  erected  in  this  conn-  course,  that  there  be  good  management  and  proper 
try  and.  secondarily,  to  Induce  the  location  of  j  prevent  losse.s  and  abu.ces. 


The  Fruits  of  a  Sound  Tariff  Policy. 


forward  in  the  early  dave  of  the,  which  might  appropriately  be  called  brought  about  by  simple  automatic  their  dollars  ^or  francs  at  a 

War.  of  an  Fmpire  currency  unit  to  the  ‘‘rex.’*  Tt  would  be  a  purely  action.  premium  over  the  ‘rex,  because  it 

he  called  the  "pax".  T  believe  that  hook  keeping  unit  and  would  involve  It  is  at  the  gold  so’urce,  hefore  would  Interfere  with  American  or 

to  he  the  genesis  of  the  Empire  Cur-  no  change  in  actual  currencies.  In-  the  stream  flows  out  and  gets  dam-  1®!®°®!*  exports,  not  only  to  the  va- 

renev  idea,  stead  of  holding  gold  or  silver  med  up  in  one  country  or  another,  ft®Q®  P^fts  of  the  British  Empire, 

- - —  but  to  other  countries  as  well.  In 

_ short,  this  new  monetary  "unit  of  the 

*  Empire’s  super-bank,  into  which 

•y  •  -|  »  T  M  a  silver  enters,  could 

Inside  otories  of  the  otreet  for  u.. 

I  *  *  *  » 


plant,*.  That  t.hl.*  policy  la  working  out,  in  a  prac¬ 
tical  way  was  indicated  this  week  in  the  successful 
demonstration  of  the  first  "Dominion  Gopher",  a  gaso¬ 
line  powered  "steam  shovel"  built  at  the  plant  of  the 


Dominion  Hoist  &  Shovel  Company,  a  subsidiary  of  .streets  where  there  are  no  spaces  left  to  park,  any- 
Dominion  Bridge  Com.pany,  and  Dominion  Engineering  way. 

Works,  at  the  plant  at  Longueuil,  a  few  miles  from  a  lA  »  » 

Montreal.  Wages  and  charges  for  .service  have  in  the  past  been 


lurse,  that  there  be  good  management  and  proper  ' - - - - - - - - - — — ^ - '  When  giving  evidence  hefore  a 

mtrol  to  prevent  losses  and  abu.ses.  Representatives  of  brokerage  and  i  American  organizations,  but.  as  It  .that  the  railway  was  just  celebrat-  Committoe  of  the  United  States  S«n- 

- - -  investment  hoiKses  report  that  there  turned  out  in  the  recent  market.  Ing  its  golden  jubilee,  and  naturally  ® 

ic  a  martofi  thc.se  stocks  Were  among  those  luost  he  would  have  liked  to  have  been  o®w  the  United  btates  could  aid 

Coupons.  T«nirrv-c  '  a  marKed  rnan^e  ^p^erelv  affected  bv  the  steady  11- ,  able  to  pay  a  bonus  to  shareholders  the  above  plan.  I  answered  that 

^  LOOKING  in  the  situation  as  „„i7iation  rather  than  to  have  to  ask  them  to  probably  the  most  effective  way 

Funny,  but  m.ost  of  the  "no  parking’  signs  are  on  FOR  YIELDS  compared  with  what  _ _  forego,  even  temporarily,  a  portion  would  be  to  admit  silver  into  the 

reets  where  there  are  no  spaces  left  to  park,  any-  it  was  a  few  years  while  the  hoads  of  a  large  number  of  their  regular  distribution.  Federal  Reserve  Banks  as  co-equal 

ago.  At  that  time  investors,  gener-  Canadian  companies  are  having  - - -  with  gold  at  a.  given  ratio.  And  I 

«  a  a  a  ally  speaking,  were  looking  mainly  3  pretty  difficult  The  activitv  all  over  Canada  in  the  went  on  to  suggest  that  perhaps  the 

I  ■  u  .  for  equitie.*.  Now  everhody  is  look-  4  toUGH  JOR.  time  right  now.  most  j  new  1931  Conversion  Loan  is  now  ex-  Empire  and  the  United  States  might 

Wages  and  charge.*  for  service  have  in  the  past  been  ing  for  a  little  increased  revenue.  interests  are  willing  pected  to  rertilt  in  a  G*®**  ^®  coht®at  t®  ®a®It  other’s 


The  Dominion  Hol.*t  A-  Shovel  Company  represents  increased  on  the  plea  that  as  "tip.*’’  are  degrading  they  ®n  this  account  are  much  moi  e|  grant  that  “Ed."  Beatty,  of  the  C.  I  A  REAL  revival  of  Interest  In  certificates  in  settlement  of  inter- 


The  American  company  thus  enters  a  new  field  to  take  "tip."  which  is  a  pleasant  recognition  of  a  personal 
advantage  of  the  government’s  tariff  policy  without  service  rendered,  what  is  degrading  Is  to  gain  an  ad- 
an  extensive  building  program  at  a  time  when  mar-  vance  in  wages  on  the  plea  that  a  tip  is  offensive--- 
keting  opportimltles  are  uncertain:  on  the  other  hand,  land  then  take  it  !’’ 

a  sound,  aggressive  Canadian  organization  obtains  .a  I  ¥  »  ¥  ¥  1 


the  manufacturing  activities  in  Canada  of  the  Ameri-  should  not  be  encouraged  -and  vet  sleeping  car  port-  c®®f®co®ti  ^ifh  I’®'d  than  with  p  p  {jgc.  j,3fj  3J,  unusually  tough  !  STIMLtLFS  the  general  investment  national  balances  betw^n  Hi®  in 
^  m  rr  ,,  it  .  .  “  “  j  eqiiit.v  As  a  result  this  has  caused  '  r...  »  nsrniiar  minridpnee  ton  market  The  steadv  In-  tercsted  Countries — the  Federal  Re¬ 
cap  Holst  Sr  Derrick  Cnmpa.ny.  of  St.  Paul,  in  that  the  ers  have  continued  to  accept  in.sufts  in  the  .shape  of  ron*iderahle  activitv  in  the  honO  i  i,  comciaence  too  marKet.  me  steaay  m  Banks  holdinx  the  bullion  cer-  ' 

,,  _ 1  *!«  .  J  .  J  -  t.  t.  t.  .V.  J  .8.  1  ..  consioeranie  actmtj  in  tne  nond  Boattv  Is  the  first  Canadian  born  crease  In  savings  accounts  In  banks  *®ct'®  Bantts  noiaing  me  auiiion 

Canadian  company  Is  marketing  its  product  under  the  gratuities,  and  barbers  have  not  shunned  their  old-time  market  as  compared  with  inquiries '  ryffjriai  who  has  held  an  outstandine  indicate  that  the  general  public  were  t'ficates  of  the  super-bank  of  the 

American  company’.*  patent,*  and  i.s  developing  a  mar-  perquisites  Which  leads  the  Investors  Chronicle  to  for  stocks  It  has  also  occasioned  a  !  railway  ,iob  in  Canada  AH  former  somewhat  nervous  regarding  all  in-  Empire  and  the  Bank  of  the  Empire 

ket  in  thi*  country  on  a  co-opprative  arrangement,  rem.ark  "There  is  nothing  essentially  degrading  in  a  ^®®'^  deal  of  small  lot  bu.v ing.  main- %pads  of  both  the  c.  p.  R.  and  Grand  vestment  issues,  and  on  this  account  holding  those  of  the  Federal  Re-  , 

The  American  company  thus  enters  anew  “tip."  which  i.s  a  pleasant  recognition  of  a  per.sonal  mor7  toa'’n'’a 'usuir^ret^n  ^rmlnd  [  J^r^orn.^nl' c^mt^to  ri-"7u’cT7ton^  to^th!  Se\e^^^^^  ®"raccordance  with  bi-metallic  doc- | 

advantage  of  the  governments  tariff  policy  without  service  rendered,  what  is  degrading  Is  to  gain  an  ad-  current  levels.  This  has  had  the!  with  a  good  deal  of  railway  expert-  Jhe  success  of  the  new  Conversion  trine,  the  certificates  would  be  re- 

an  extensive  building  program  at  a  time  when  mar-  vance  in  wages  on  the  plea  that  a  tip  is  offensive  --  effect  of  stimulating  activitv  in  ihe  !f,iipp.  Mr.  Beatty  was  the  first  Cana-  Loan,  which  was  the  first  of  its  ^eemable  In  either  metal  at  the  op-  | 

keting  opportunities  are  uncertain;  on  the  other  hand  land  then  take  it!’’  bond  market  and  also  giving  a  little  j^ian,  who.  after  many  years  of  ser-  kind  ever  attempted  in  Canada,  has  tion  of  the  debtor  Therefwe,  It  ^ 

a  sound  a^eressive  Canadian  ore-anizstion  abtain*  o  X  ¥  ¥  ¥  !  steady  business  to  brokers.  This  1  vice,  was  given  the  most  important  >  already  resulted  in  a  great  deal  of  would  im^y  that  toe  United  Statqs  . 

a  sou.-d.  agg  e..ive  Canada,  organization  obtains  a  *  *  ,  buyma  in  broken  lots,  however.  can-  Lffi^p  m  the  big  Canadian  railway,  confidence  in  the  general  Canadian  and  the  British  Empire  would  be  I 

new  line  to  round  out  its  manufacturing  artivitie*  at  The  Dominion  Bureau  of  Statistics  is  planning,  in  j  not  be  experted  to  take  care  of  the  |  Tinfortur.itely  the  country-wide  de-  situation,  and  bond  salesmen  report  prepared  to  accept  silver  at  toe  1 
a  time  when  there  Is  a  subnormal  demand  for  such  connection  with  the  forthroming  census,  to  collect  in-  liquidation  of  weakly  margined  ac- 1  pression  has  brought  about  some  of  that  investors  everywhere  are  now  agreed  upon  ratio  In  paymeBt  of  | 

products  as  paper  mill  machinery  and  an  uncertain  formation  in  regard  to  all  forms  of  Canada’s  national  counts.  The  inquiry  for  equities  fh*  most  difficult  problems  in  the  willing  to  sit  and  discuss  the  debts.  But  with  the  United  Stetes 

x«i  ,^,jxx«x«*  *  hfifi  continuen  for  such  ^  ions  po-  ihj^torv  r»f  thA  rAAii  Amotif^  nossible  Durcbfl.sp  of  s  blork  of  8.S  tije  l2ir^68t.  nol(3er  or  ^old  efiatoe 

outlook  as  regards  structural  steel  and  power  plant  trade.  This  is  a  .*top  which  will  have  the  hearty  en-  ^iod  that  manv  of  the  investm.ent  |  might'  readily  be  mentioned  toe  bonds  In  many  respects  the  new  British  Empire  the  largest  producer. 

®qulpm®nt,  ,  dorsation  of  the  bu.siness  community.  At  present  fig-  houses  themselves  got  away  from  !  wage-reduction  and  cutting  of  divi-  loan  was  the  most  important  under-  ®I  ft*  I^®  ^S®®®®  ratiOi, betv’e^xH*®^ 

It  Is  understood  that  the  Dominion  Bridge  Company  iires  as  to  Im.ports  and  exports  fall  far  short  of  giving  the  bond  market  and  were  helping  j  dend.  On  the  other  hand  it  is  known  taking  of  its  kind  ever  attempted  in  I^®  to®tol®  could  scarcelylffail  to  be^ 

and  Its  subsidiary.  Dominion  Engineering  Work.*,  have  a  true  picture  of  our  commercial  activities  because  the  '®.  ^®^  ®  Io®th®'d  in  dif-  j.fhat  the  general  attitude  of  Mr.  Canada  as  it  was  worked  out  mainly  maintained. 

fiij-iv,*,  ninno  to  mointnin  tVio  oi,to„t  at  fv..-  i  *  ,  *  »  i’  ~  w,. ^  -i  f®’ c®*  companies  that  seemed  to  Beattv  and  the  board  of  directors  is  on  a  straight  business  basis,  where-  (Continued  on  page  9.)  J 

further  pji-Si  to  ...amain  the  outpu^  of  their  plant.*  important  volume  of  bu.sme^s  as  b. tween  producer  and  ^ave  very  great  possibilities  over  a  such  that  both  of  these  will  be  res-  as  practically  every  issue  brought  — i 

under  Pimllar  arrangement*.  The  Dominion  Bridge  consumer  is  not  included.  The  innovation  is  one  which  long  period  of  years.  It  was  buy-  tored  to  former  level?  just  as  soon  out  daring  the  War  had  a  good  deal  ThT'Emanciar Times  is  printed  and 

Company  has,  for  instance,  recently  formed  a  new’  will  require  the  co-operation  of  wholesalers  and  re-  ing  of  this  character  that  resulted  ,as  the  business  of  the  company  will  1  of  patriotic  sentiment  back  of  it,  and  published  at  651  Craig  ©treat  West 

subsidiary,  the  Canadian  Pipe  &  Lining  Company,  tailers  of  all  classes  to  insure  its  success— and  that  co-  1?,  7*  permit  of  toe  matter  being  consider- 1  everyone  was  trying  to  do  every-  TCmes^  Pu‘buih"ng’'*Compw'ii 

wm  „„u7„t„r.  c,nc„u.,u.ed  p,p.,U  »P.r.Up.,  «  U  *,  Pp  Poped,  w„,  p.  free.,  <.veo.  ^Sr7l.”uVe,7rw‘7"or;  d'SjSu 'il' ? 2  |  ra‘ 
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HINTS  TO  INVESTORS 


If  You  Are 
Going  Abroad 

You  will  want  to  go  with 
your  mind  free  from  worry. 

'Thii  con  be  accomplished 
by  appointing  The  Royal 
Trust  Company  your  agent 
to  handle  your  invest¬ 
ments,  clip  coupons,  de¬ 
posit  interest,  manage  your 
real  estate  and  act  foryou 
generally  in  yourabsence. 

In  addition,  the  appoint¬ 
ment  of  The  Royal  Trust 
Company  as  your 
Standing-by  Attorney  will 
provide  for  continuity  in 
the  management  of  your 
affairs  should  you  become 
temporarily  incapacitated 
at  any  time. 

Send  for  copfet  of  our  beotfeta 
"Wonogemenf  Service"  and  "Standing-by^ 

THE 

ROYAL  TRUST 

COMPANY 

Head  Office:  1 05  St.  James  St.  West, 
MONTREAL 

BKANCHES  THROUGHOUT  CANADA 

Assets  Under  Administration 
Exceed  $530,000,000 

When  you  ore  in  England  lh«  facilities  of 
our  London  Branch  are  at  your  disposal. 


Darling  Outlines  His 
Proposals  For  The 
Rehabilitation  of  Silver 

(Continued  from  Page  8) 

But  In  the  very  improbable  event 
of  the  price  of  silver  falling  away 
I  from  parity,  and  therefore  of  it  be¬ 
coming  proHtable  to  pay  interna¬ 
tional  debts  in  silver,  the  very  mag¬ 
nitude  of  these  debts  would  cause 
such  a  demand  for  silver  that  parity 
would  speedily  be  restored. 

That  is  the  plan,  and  whether  put 
into  execution  oby  the  Emnire  alone, 
or  in  conjunction  with  the  United 
States,  I  believe  it  to  contain  suffi¬ 
cient  dynamic'  power  to  raise  the 
world  out  of  the  terrible  morass  in¬ 
to  which  if  is  rapidly  sinking. 

-I  am  reminded  of  a  characteristic 
saying  of  an  old  Scottish  friend, 
the  late  Lord  Glendj-ne,  who  in  the 
City  of  London  attained  great  emi¬ 
nence  in  raising  loans  both  for  Can¬ 
ada  and  the  other  Dominions,  who 
used  often  to  say  to  me,  “I  am  not 
an  optimist,  but  I  am  hopeful,  hope¬ 
ful.”  This  is  how  I  feel  at  the  pres¬ 
ent  time.  Without  having  anything 
definite  to  go  upon,  1  am  hopeful 
that  Canada  through  leadership  may¬ 
be  on  the  eve  of  making  history, 
with  economic  results  more  benefi¬ 
cent  than  have  ever  yet  been  pro¬ 
duced,  not  only  for  Canada  and  the 
Einplre.  but  for  the  whole  world. 

Hope  Expressed  For  B.C. 
Packers  Operations  in  1931 

Vancouver  Bureau  The  Financial  Timea 

Vandouver — Sales  of  B.C.  Packers 
Ltd.  inventories  under  the  supervi¬ 
sion  of  the  s.iles  manager  S.  K.  Mur¬ 
ray  were  proceeding  in  an  orderly 
manner  and  arrangements  for  the 
3031  operations  were  proceeding  sa¬ 
tisfactorily  stated  President  Stanley 
Burke  at  the  annual  meeting  held 
here  this  week. 

All  directors  were  re-elected  to 
office  and  it  was  announced  by  the 
president  th.it  election  of  officlers 
would  take  pl.ice  at  a  special  direc¬ 
tors  meeting  on  Friday  22nd. 

The  board  consist  of  George 
Kidd.  II.  R.  MacMillan.  .T.  P.  D. 
Malkin,  Robert  C.  Gosse,  F.  E. 
Burke,  Stanley  Burke,  all  of  Van¬ 
couver  :  .\emilin8  .Tarvis  and  J.  H. 
Gundy,  of  Toronto,  and  A.  H.  Wil¬ 
liamson,  of  Winnipeg. 

A  unanimous  resolution  was 
passed  by  the  shareholders,  ex¬ 
pressing  appreciation  of  the  board 
nf  directors  for  their  valuable  con¬ 
tribution  to  the  company’s  af¬ 
fairs. 

It  was  confidently  expected,  ac¬ 
cording  to  officials,  that  the  econ¬ 
omics  which  bad  been  put  into  ef¬ 
fect  would  be  of  lasting  benefit  to 
the  company. 


S.  A.  Morrison  &  Co. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


Chemical  Research. 

"will  you  please  give  me  the  fol¬ 
lowing  information  tvith  regard  to 
Chemical  Rescatrch:  Head  Office; 
when  organized ;  nature  of  operations  ; 
capitalization  and  par  value  of  shares; 
whether  any  dividend  has  been  paid 
and  your  comments  on  it  as  an  invest¬ 
ment  or  speculation — "J.  J." 

The  head  office  of  Chemical  Re¬ 
search  Is  at  I3ctroit,  Mich.  The  com¬ 
pany  controls  the  Gyro  •  Process  for 
the  refining  of  gasoline  and  sells  the 
right  to  use  this  to  other  companies 
on  a  royalty  basis. 

The  capital  is  set  at  720.W)0  shares 
of  no  par  vaJue^  Ko  di\-idends  have 
yet  been  paid. 

The  stock  appears  to  offer  some 
speculative  opportunities  although  the 
issue  in  the  past  has  been  somewhat 
of  a  maiket  “football”  and  a  favorite 
with  operators. 

H-  *  9  » 

Industrial  Alcohol. 

How  do  Alcohols  earnings  imme¬ 
diate  and  frrospcctit'e  compare  rcith 
last  fiscal  year  period.  .\-rr.  they 
really  benefiting  by  selling  agreement. 
— "X  el, son.’’ 

As  regards  the  current  position  of 
Canadian  Inviustrial  Alcohol,  we  would 
say  that  current  operations  and  finan¬ 
cial  condition  of  the  company 
leave  considerable  to  be  desired.  Alco¬ 
hol  has  apparently  definitely  lost  its 
position  as  the  leader  in  the  distiller-’ 
industry  in  Canada,  and  a  big  part  of 
the  market  for  its  products  has  gone 
to  the  other  two  major  operators,  DLs- 
tillers  Seagrams  and  Hiram  Walker, 
more  especially  the  former.  The  re¬ 
cent  .announcement  by  Hiram  Walker 
directors  of  the  cut  in  the  dividend 
on  their  .stock,  seemingly  indicate.® 
that  all  has  not  been  plain  sailing 
during  the  past  year  for  the  distille¬ 
ries,  and  it  appears  obvious  that  Alco¬ 
hol,  In  the  light  of  its  weakened  posi¬ 
tion  In  the  distillery  industry,  has  not 
fared  any  better  .than  the  Walker 
Company.  The,  last,  report  of  Alcohol 
was  hardly  an  encouraging  one  f-or 
shareholders,  and  we  believe  you  may 
as  well  resign  yourself  to  the  prospect 
that  the  report  for  the  current  year 
will  make  even  less  favorable  reading. 

Regarding  the  .selling  agreement  en¬ 
tered  into  between  the  three  big  dis¬ 
tilleries.  although  the  terms  of  this 
agreement  have  not  been  made  public, 
it  is  generally  undersbood  that  Alcohol 
was  allocated  under  the  plan  a  smaller 
projjortion  of  the  export  market  than 
either  Distillers  Seagrams  or  Hiram 
Walker,  while  in  the  meantime,  there 
have  been  no  Indications  of  any  im¬ 
provement  in  domestic  business  for 
the  company. 

*  m  *  If  . 

Canada- America  Tnis*. 

Have  been  considering  fired,  trusts 
as  an  investment  and  am  famrably 
im.pressed  loith  Cana.da.  Ameriea 
Trust  Shares  due  to  the  fact  that  the 
constituent  stocks  underlying  Canada 
Am.erican  trust  shares  are  held  by  a 
Canadian  Trustee  under  Canadian 
laws  as  contrasted  tinth  an  American 
fixed  trust. 

Will  you  please  let  me  have  your 
opinion  on  this  issue.* — "ilonireal 
West." 

Canada  America  Trust  Shares  Is 
operated  by  Canada-America  Distribu¬ 
tors  of  Winnipeg,  and  represents  a 
participating  ownership  in  30  out¬ 
standing  common  stocks,  all  of  which 
are  listed  on  the  Montreal  Stock  Ex¬ 
change,  New  York  Stock  Exchange  or 
New  York  Curb  Market.  The  SO  stocks 
included  In  the  portfolio  have  been 
given  a  composite  rating  of  1^- 
Moody’s  Investor  Service.  The  term.s 
of  the  trust  deed  are  very  favorable  to 
the  investor,  the  service  fee  or  “rat¬ 
ing  charge"  amounting  to  only  IS 
cents  a  share  for  issue  and  deposit  and 
0%  Of  the  offering  price  to  cover  all 
expenses  of  distribution,  everything  in¬ 
cluded. 

A  sound  fixed  trust  such  as  this, 
more  especially  in  view  of  the  small 
percentage  Involved  in  administration 
and  distribution,  offers  very  definite 
attractions  to  the  average  investor 
who  has  neither  the  time  nor  the  ne¬ 
cessary  knowledge  to  manage  his  own 
inve.stments  intelligently.  in  corusi- 
deration  of  pre.sent  market  conditions 
and  the  ontiook  for  the.  stock  market 
over  the  next  five  or  ten  years,  these 
fixed  trust  shares  can  be  recommend¬ 
ed  as  an  investment. 

>(-  V  If  H- 

Abitibi — Canners  Pref. 

Would  you  tell  me  the.  cause  of 
Abitibi.  Power  &  Paper  going  so  low 
as  I  bought  at  40.  Do  you  think  it  is 
a  good  buy  at  the  present  rate. 

Could  you  give  me,  a  few  points  on 
the  preferred  stock  of  Canadian  Can¬ 
ners.* — "Afr.  G.” 

The  drastic  decline  In  the  market 
for  Abitibi  common  has,  of  course, 
been  due  to  the  serious  situation 
which  prevails  in  the  newsprint  In¬ 
dustry  throughout  thLs  continent  as  a 
result  of  the  over-expansion  of  pro¬ 
ductive  facilities  in  the  newsprint 
field  during  1927,  1928  and  1929. 

As  the  situation  now  stands,  the  ije- 
mand  for  new.sprlnt  has  fallen  off 
consistently,  while  the  mill  capacity 
Is  considerably  in  exces.®  of  consump¬ 
tion  during  the  peak  year  of  1929;  as 
a  result  the  price  of  newsprint  is  now 
db-w-n  to  a  point  where  It  Is  difficult 
for  the  mills  to  make  any  profit,  more 
especially  In  the  light  of  the  fact 
that  average  production  this  year  has 
been  very  substantially  below  capacity. 

In  connection  with  Abitibi,  it  may 
be  pointed  out  that  this  company  Is 
more  favorably  situated  than  some  of 
the  other  operators  In  the  newsprint 
field.  Its  main  plants  are  low  cost 
mills:  the  company,  which  is  one  of 
the  pioneers  in  the  industry,  has  good 
connections  and  obtains  its  full  share 
of  the  total  business.  At  the  same 
time  its  fixed  charges  are  not  exces¬ 
sive  while  it  has,  in  Its  power  sub¬ 
sidiary,  a  oonsiderable  source  of  addi¬ 
tional  earnings  for  the  early  future. 

On  the  assumption,  which  appears  a 
good  one  .that  the  newsprint  Industry 
in  Canada  will  work  its  way  out  of  Its 
difficulties,  combined  with  the  favor¬ 
able  position  of  Abitibi  in  the  field,  we 
see  no  reason  why  the  stock  should 
be  disposed  of  at,  current  sacrifice 
levels.  As  regards  the  question  of 
averaging  down,  however,  this  would 
depend  upon  the  extent  of  your  pres¬ 
ent  holdings.  The  situation  in  the 
industry,  a  swe  have  stated.  Is  serious, 
and  therefore  there  Is  a  distinct 
element  of  speculation  in  the  common 
stock  of  the  company,  although  we  be¬ 
lieve  that  a  purchaser  at  to-day’s 
levels  win  derive  substantial  ben'erflts 
for  a  hold  over  a  period  of  from  five 
to  ten  years. 


Common  Stocks  Approach  Levels 
of  1921  ** Normal  Earnings**  Basis 


“What  has  generally  been  feared 
is  taking  ptace,  say  Jones  Heward 
&  Co.,  members  of  the  Montreal 
Stock  Exchange  in  their  current 
market  review.  Common  stocks  are 
being  deflated  slowly  but  persistent¬ 
ly  to  the  same  comparative  basis  as 
existed  in  1921  and  1D22. 

"For  examplfe;  in  1921-22  the  com¬ 
mon  stock  of  Steel  Company  of  Can¬ 
ada  sold  as  low  as  5.5  times  its  nor¬ 
mal  earning  power  (as  computed  for 
the  years  1920-30  by  the  method  of 
least  squares  and  adjusted  for  long 
time  interest  rates).  Yet  in  1930  the 
stock  never  sold  below  10  times  its 
normal  earnings. 

“This  year,  however,  more  ade¬ 
quate  deflation  has  occurred.  If  a 
192(1-30  oirnings  trend  for  Steel 
Company  of  Canada  is  projected  nor¬ 
mal  earnings  would  be  $4.02  per 
share  in  1931,  which  if  they  were  ca¬ 
pitalized  5.5  times  would  give  a  price 
of  22  on  the  price-earnings  basis  cur- 


Canadlan  Canners  preferred  l.s  a 
sound  busines.s  man’.®  is-sue.  The  com¬ 
pany.  up  until  last  year,  had  a  gviod 
recoi-d  of  steady  improvement  in 
earning.®.  The  management  is  aggresi- 
sive  and  a  growing  export  market  for 
the  products  of  the  company  is  being 
built  up.  IJke  almost  every  other  In¬ 
dustrial  company,  Canadian  Canners 
ha.s  been  affected  to  -eome  extent  by 
the  .sharp  decline  In  consumption 
which  has  developed  during  the  past 
IS  month.®.  The  preferred  dividend, 
however,  appear.®  comparatively  saife 
and  a  purchase  of  the  senior  security 
at  this  time  would  seem  good  policy. 
♦  »  »  » 

Penmans  Common. 

I  am  holding  some  common  stock 
of  Penmans  Limited^  and  am  wonder¬ 
ing  whether  I  should  keep  it  or  sell. 
What  is  the  outlook  for  the  company? 
Are  its  earning  power  and  financial 
position  being  maintained* 

I  would  appreciate  yo-ur  valued  ed- 
vice  in  this  connection. — "Pelim.” 

We  would  recommend  strongly 
against  the  sale  of  Penmans  stock  at 
this  time.  This  Issue  has  long  been 
recognized  as  one  of  the  most  attrac¬ 
tive  comm-m  stock  Investments  on  the 
Canadian  markets.  The  company  Is 
the  most  powerful  unit  in  the  knitting 
industry  of  Canada,  and  its  wide 
range  of  products — which  are  among 
the  best  known  and  mosft  popular  In 
the  Dominion  —  has  rendered  the 
company  less  sensitive  to  changing 
styles  and  has  minimized  the  effects 
of  competition  from  outside  mills, 
which  in  recent  years  has  been  a 
thorn  in  the  side  of  this  industry  in 
Canada- 

Penmans  Limited  operates  plant®  In 
Paris,  Brantford,  Waterford,  and  Lon¬ 
don,  Ontario,  and  Coatioook  and  St 
Hyacinthe,  Quebec,  and  the  chief  pro¬ 
ducts  of  the  mills  are  hosiery  and  un¬ 
derwear  of  all  kinds,  bathing  suits,  etc. 
The  red  triangle  and  the  pen  stands 
everywhere  in  Canada  as  a  hallmark 
of  quality  In  such  lines  as  the  com¬ 
pany  produces,  while  a.  substantial  ex- 
port  trade  ha.®  been  built  up  In  Great 
Britain,  Australasia,  the  Orient,  South 
.■Vfrica,  British  West  Indies  and  New¬ 
foundland  . 

The  eai-nings  and  dividend  record 
of  Penmans  Limite'd  over  a  period  of 
years  has  been  one  of  outstanding 


I  rent  at  the  low  levels  10  years  ago. 

“In  the  case  of  Steel  of  Canada  an 
1  important  change  has  taken  place 
I  in  the  status  of  the  common  stock. 
I  This  issue  is  how  cumulative  and  is 
I  approximately  $10.80  in  “arrears”  of 
i  dividends,  according  to  the  recent 
decision  of  the  Privy  Council.  Be¬ 
cause  of  this  decision  and  the  com¬ 
pany’s  increased  financial  strength. 
I  the  common  dividend  is  more  amply 
I  protected  than  in  1921-22. 

I  "In  the  utility  field,  Shawlnigan 
I  during  times  of  depression  has  sold 
i  about  13  times  normal  earnings  in 
which  case  a.,  price  of  37  represents 
virtually  the  same  valuation,  on  the 
basis  of  its  normal  earnings,  as  ex¬ 
isted  in  1921-22. 

“Similar  results  may  be  obtained 
from  a  study  of  the  better  grade 
issues  and,  as  apparent  deflation  Is 
at  last  being  attained,  the  turning 
point  may  he  approaching  unless  the 
trend  of  growth  of  this  country  since 
1920  is  to  be  radically  altered.” 


achievement.  Dividend.®  have  been 
paid  on  the  common  stock,  without 
interruption,  since  1905,  and  have  been 
on  an  ascending  scale,  with  the  ex¬ 
ception  of  the  years  1919  and  1922 
when  temporary  reductions  were  made 
in  the  rate. 

Earning®  have  been  remarkably 
steady  when  oonsideratlon  Is  given  to 
the  sen.sttlvenes®  of  all.  classes  of  tex¬ 
tile  companies  to  general  economic 
changes.  Since  the  common  stock  was 
split  in  1927,  the  current  di\-ldend  of 
$4  a  share  on  the  Junior  security  has 
been  maintained. 

For  the  year  ended  December  Slst 
1930.  Penmans  reported  a  sharp  con¬ 
traction  in  earnings,  operating  profits 
being  cut  in  half  and  net  available  for 
common  dividends  falling  short,  of  re¬ 
quirements  hy  over  SOT^.  The  full 
dividend  was,  however,  maintained 
and  has  been  paid  so  far  this  year. 
It  should  bo  rememberfd,  however, 
that  In  1930  the  company  faced  the 
dotiWe  handicap  of  operating  under 
adverse  business  conditions  and  of 
having  to  meet  foreign  competition  in 
many  of  its  lines.  ThL®  year  the  com¬ 
pany  has  the  benefit  of  more  adequate 
protection,  but  doubtless  this  has  been 
offset  to  some  extent  by  the  con¬ 
tinued  drop  In  commodity  prices  and 
further  contraction  in  demand  for 
some  of  Its  products.  It  appears  like¬ 
ly,  however,  that  some  Improvement 
in  earnings  is  being  shown,  although 
whether  the  full  $4  dividend  on  the 
common  stock  is  being  earned  is  an¬ 
other  matter.  It  should  be  noted  that 
the  balance  .sheet  as  at  the  end  of  last 
year  showed  six  years  dividends  —  at 
the  current  basis  —  in  surplus. 

Balance  sheet  position  is  exception¬ 
ally  strong  with  current  as.sets  at  4 
time®  current  liabilities  and  net  work¬ 
ing  capital  of  $2,481,850. 

With  more  adequ.ite  protection. 
Penman®  Limited  is  in  a  favorable 
position  to  benefit  materially  from  any 
recovery  which  may  develop  in  gen¬ 
eral  business  conditions.  It  is  po.ssible 
that  some  reduction  may  be  made  In 
the  common  dividend,  although  In  the 
lighi  of  the  strong  surplus  position 
such  action  is  not  an  early  probability. 
In  consideration,  however,  of  the  com¬ 
pany’s  past  record,  and  its  poedtlon  in 
the  knitting  industry,  the  stock  ap¬ 
pears  well  worth  retaining  for  its  po¬ 
tentialities  over  a  period. 


Many  Changes  in  Corporation 

Dividends  to  Date  This  Year 


Some  wide  changes  have  been 
wrought  in  the  dividend  records  of 
Canadian  corporations  since  the  be¬ 
ginning  of  the  current  year  as  in¬ 
dicated  hy  a  recent  compilation  of 
Poor’s  Publishing  Companj-.  The 
four  month  period  covered  in  this 
analysis  reveals  the  fact  that  four 
companies  have  Inaugurated  initial 
disbursements,  three  organizations 
resumed  dividend  payments,  in¬ 
creased  rates  have  been  established 
in  the  case  of  seven  classes  of  securi¬ 
ties  representing  five  distinct 
branches  of  industries;  fourteen 
companies  have  paid  extra,  dividends 
in  the  form  of  bonuses;  twenty  six 
organizations  have  been  forced  to 
cut  regular  dividends  and  establish 
rates  at  lower  levels  in  an  effort  to 
maintain  a  sound  liquid  position  and 
thirty-one  companies  have  passed 
dividends  entirely. 

In  addition  to  the  above  It  Is 
pointed  out  that  further  changes 
have  occurred  since  the  first  of  May, 
which  are  not  included  in  the  list 
given  below.  The  list  comprises  cuts 
in  Paramount  Publlx  Corporation 
from  $4  to  $2.50  annually:  H.  W’alk- 
er-G.  &.  W.  halved  to  50  cents,  an 
interim  dividend  of  IM  per  cent,  by 
Canadian  Pacific-  in  place  of  the 
iKsual  2%%:  Union  National  Gas 
common  dividend  Cut  from  $1,60  an¬ 
nually  to  $1.00  basis,  and  Dominion 
Bridge  was  placed  on  a  $3  yearly 
basis  as  from  the  third  quarter,  in¬ 
dicating  a  reduction  of  60  cents  an- 
nally. 

Di\idends  to  he  passed  outright 
were  Howard  Smith  preferred.  Con¬ 
solidated  Investment  Corporation 
preferred  and  Dodge  Manufactur¬ 
ing  Co.  Class  A  preference.  The  five 
per  cent,  bonus  of  Consolidated 
Smelters  covering  the  first  half  year 
of  operations  was  altered  to  a  6  per 
cent,  stock  bonus.  DeForest  Cros- 
ley  (Radio  Corporation  declared  an 
extra  dividend  of  20  cents. 

Following  Is  the  list  of  changes 
In  Canadian  corporation  disburse¬ 
ments  compiled  from  the  4  months 
survey  of  Poor’s  Publishing  Co.: 

Pfl'nAL  DmDENDS 

Can.  Light  &  Power  (Com.) . $100 

Depositor  Co.  of  Canada .  $1,635 

J.  S.  Mitchell  (Coro.) .  $1  00 

United  Securities  (Com.) .  $2.00 

DIVIDENDS  RESUMED 

Free.  Old 
Div.  Dlv. 

Crowe  Nest  Coal  (Cap.) .  $0  75  $1.50 

Muirheads  Cafe.  (Com.) . 10  .10 

Wr.  Hargreaves  (Cap.) . 05  .  02H 

mCBEASED  DIVIDENDS 

Pay-  New  Old 
able  rate  rate 

Canada  Nor.  Power,  com - Q.  $0.20  $0  .15 

Hunts  Ltd.  "A” .  Q.  .35  .25 

Do.,  "B" .  Q.  .85  .28 

Halifax  Fire  I nt. . . .  S.  .60  .80 

Mort.  Corn,  of  N.S _ ....  Q.  1  76  1  60 

Supertest  Pete  (com.) . Q.  .26  .20 


EXTRA  DiriDENDS 

Bunker  Hill  &  Sul.  M.  AC.,  Pref .  $0  60 

Do.,  Pref . .  80 

Canadian  Gen.  Electric,  Coro .  1  00 

Canadian  Industries  Ltd.,  Com .  J  25 

„  Do . 25 

Can.  West  Nat.  Gas  Lt.  H.  A  P.,  Pref . .  25 

,  Do . 25 

Do  ,  Ord .  .60 

Do..  Ord .  60 

Consolidated  Min.  A  Smelting,  Cap...  6  00 
Canadian  Westinghouse  Ltd  .  Cap  . ,  '  1  00 

Eastern  Steel  Products,  Com .  1  00 

Hamilton  Loan  Society.  Cap .  .07V4 

Hunt’s  Ltd.  “A”  .  .  . .  .50 

Do..  '  B”.  . 80 

Imperial  Tob.  (Gt.  Brit.  A  Ire.)  Ord. .  1  s.  6  d. 
Do..  (Amer.  Dep.  Rec.),  Ord. 1  s.  6  d. 

Montreal  Loan  A  Mtge  ,  Cap . .  25 

Sun  Life  Assurance,  Cap .  25  00 

Superteat  Petroleum,  C om .  80 

Do.,  Ord . 80 

Union  Nat.  Gas  of  Canada,  Cap . 05 

PAYMENT  ACCUMULATED  DIVIDENDS 

Guardian  Realty  of  Canada.  Pref .  $1  00 

Viau  Biscuit  Ltd.,  2nd  Pref .  14  00 

DIVIDENDS  DECREASED 


Pay-  New  Old 
able  rate  rate 
Q.  $0  25  $0  50 
S.  ,25  .37ic 

Q.  .75  1  25  ’ 

Q.  .20  .25 

Q.  .12H  .25 

Q.  .15  37^ 


Brompfon  P.  A  P.,  Cora  . . 

Canada  Bread.  Cora . 

Canada  Dry,  Cap . 

Canadian  Cannera,  Pref . , , . 

Do.,  Com . 

Cockshutt  Plow,  Com . 

Dora.  Engineering^W.,  Cap. 
Goodyear  Tire  A  K.,  Com . . 

Goulds  Pumpa,  Com . 

Gypsum  Lime  A  Alab.,  Com. 
Hamilton  Bridge  Ltd.,  Com.. 
Hydro  Elec.  Securities.  Com. 

Interlake  S.S.,  Com.  . 

Inter.  Nickel  Co.,  Com . 

Intercolonial  Coal,  Pref . 

Invest.  Foundation  Pref. .  . . 
Landed  Bank.  A  Loan.  Cap. . 
Mount  Royal  Hotel, pref..  .  . 
Ontario  Tobacco  Plant..  Pref. 
Ont.  Steel  Products,  Com.. . 

Public  Utility  Inv.,  Com _ 

St.  Lawrence  Corp.  Ltd.,  "A” 

Standard  Branda,  Com . 

St.  Lawrence  P.  Mills,  Pref. . 
United  Fuel  Invest.,  Pref. .  . . 
Wr.  Hargreaves  Mines,  Cap . 
W.  D.  Beath  A  So,  Ltd.,  "A” 
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DIVIDENDS  PASSED 


Amalgamated  Elec.  Pref . 

Anticosti  Corp.,  Pref . 

Bawlf  (N)  Grain  Ltd..  Pref . 

Belgo  Canadian  Paper  Ltd.,  Pref.. 

BiseeU  (T.E.)  Ltd..  Pref . 

Do.,  Com . 

Britiih  Columbia  Packeri,  Pref. . . 

Bums  A  Co.  Ltd..  Pref . 

Canada  Paper,  Pref . 

Can.  Forei^  Invest.  Ltd.,  Prsf. . . . 
Dlvers!6edStd.  Sec.  Ltd.,  Pref.  .. 
Enamel  A  Heating  Products.  Com. 

Federal  Grain  Ltd  .  Pref . 

Firstbrook  Boxes  Ltd.,  Pref . 

General  Steel  Wares,  Pref . 

Hayes  Wheels  A  Forg..  Pref . 

Holt  Renfrew  A  Co..  Ltd  ,  Com. . 
Invest.  Bond  A  Share  Mtl.,  Pref.. 
Lake  of  the  Woods  Milling,  Com  . 

Mackay  Co.,  Com . 

Manitoba  Power  Ltd.,  Cap . 

Mercury  Mills  Ltd.,  Pref . 

Minnesota  A  Ontario  Power,  Pref. 

Monarch  Knitting  Ltd.,  Pref . 

Port  Alfred  Pulp  A  Paper,  Pref.. . 
Postal  Telegraph  A  Cable.  Pref. . . . 
Quebec  Telephone  A  Power  "A”. . . 

SemlaBrldM,  Claaa“A” . 

Sbervin  Wuliatra  Co..  Com . 

Waterlee  Ulg.  Ltd.,  Cleaa  "A”. . . 

WlBolpea  Eieetrie,  Cob . 

Weodilllr- Ltd..  Pral . . 


Shawinigan — Quebec  Power. 

What  is  your  opinion  to  the  res¬ 
pective  values  of  Quebec  Power  and 
Shawinigan  as  an  investment  for  a 
woman?  Do  you  consider  that  the 
present  dividend  rate  i*  likely  to  be 
maintained  ? — "Zi." 

For  a  tmslneaa  woman  who  Is  not 
dependant  upon  her  investment®, 
either  Shawinigan  or  Quebec  Power 
offer  attractions  at  today’s  prices. 

The  two  companies,  while  both  pub¬ 
lic  utilities,  operate  In  entirely  dif¬ 
ferent  fields,  Shawinigan  being  a  pro¬ 
ducer  and  whole.sale  distributor  of  j 
hydro  eleotric  energy,  while  Quebec 
Power  Is  a  distributor  of  gas  and 
electricity  and  aL®o  supplies  'street 
railway  service  in  the  city  of  Quebec 
and  vicinity.  The  past  record  of  both 
companies  has  been  one  of  steady  ex¬ 
pansion  in  earning  power,  but  during 
the  current  year  both  companies  have 
apparently  been  affected  to  some  ex¬ 
tent  by  the  depression  In  general  busi¬ 
ness. 

Shawtnlgan  and  Quebec  Power  both 
supply  power  to  pulp  and  paper  malls 
and  there  has  been  jtome  fear  on  the 
part  of  Investors  that  the  current 
situation  In  the  newsprint  field  has 
resulted  In  a  cxintraction  In  the  power 
demand  from  this  swurce.  It  Is  point¬ 
ed  out,  however,  that  most  of  these 
newsprint  power  contracts  are  long¬ 
term  contracts,  which  obligate  the 
newsprint  mills  to  take  a  specified 
amount  of  power  so  long  as  the  mills 
operate  during  the  term  of  the  con¬ 
tract.  Insofar  as  Quebec  Power  la 
concerned,  there  also  doubtless  has 
been  notne  decline  in  retail  power  and 
.street  railway  revenues  as  a  result  of 
the  slowing  up  in  business  condition.®. 

It  Is  indicated  that  the  Shawinigan 
dividend  is  being  fully  earned,  .and 
that  there  is  little  likelihood  of  Its  not 
being  maintained  In  the  near  future. 

»  »  w  w 

Choosing  Common  Stocks. 

.  T  have  heard  and  seen,  on  many 
occasions  recently,  the  statement  made 
that  the  time  to  buy  common  stocks 
for  investment  is  such  a  one  as  the 
present  when  business  conditions  are 
unfavorable  and  the  majority  of  peo¬ 
ple  are  selling. 

This  argument  appears  a  sound  one, 
but  the  investor,  in  purchasing  at 
such  a  juncture,  as  this,  toould  appear 
to  be  in  danger  of  buying  the  stocks 
of  companies  which  may  be  forced 
into  difficulties,  and  possibly  even  re¬ 
ceivership  by  present  conditions  of 
restricted  consumption  and  falling 
price  levels. 

Are  there  any  general  rules  which 
could  be  laid  down  for  the  guidance 
of  the  investor  in  avoiding  the  pur¬ 
chase  of  secu’rities  which  may  prove 
casualties  in  the  event  of  any  con¬ 
tinuance  or  accentuation  of  the  exist¬ 
ing  economic  situation?  If  so  doubt¬ 
less  they  would  be  of  distinct  value 
to  many  of  your  other  readers  as  well 
as  myself. 

From  time  to  time  you  present  on 
your  "Hints"  page  a  list  of  stocks 
which  appear  attractive  at  current 
market  prices.  Can  all  of  these  stocks 
you  recommend  be  depended  upon  to 
weather  the  storm,  or  is  there  a  dan¬ 
ger  of  any  of  them  being  badly  hit? 
— "S.  D.  R.,  Bt.  John." 

The  problem  which  you  mention  is 
one  which  the  investor  has  to  face  at 
any  time — not  only  when  business 
condition.®  are  unsound,  but  also  dur¬ 
ing  period®  of  prosperity.  The  only 
difference  is  that  In  periods  of  pros¬ 
perity  the  danger  is  not  so  imminent, 
but,  where  the  earning  possibilities  or 
financial  condition  of  a  company  are 
at  all  doubtful,  the  stock  should  be 
avoided  by  the  Investor  Irre.spectlve  of 
general  economic  conditions.  As  a 
matter  of  fact,  some  of  the  most  suc¬ 
cessful  speculators  have  followed  the 
rule  that  a  stock  which  W’as  not  worth 
investing  their  money  in  was  danger¬ 
ous  to  speculate  in.  This  would  in¬ 
dicate  that  every  purchaser  of  com¬ 
mon  stocks,  whether  he  buys  for  in¬ 
come  or  for  gain  .must  analyse  closely 
the  past  record  and  future  prospects 
of  the  company  before  making  any 
commitment. 

The  most  important  feature  In  anal¬ 
ysing  the  investment  virtues  of  any 
security,  whether  it  be  bonds,  prefer¬ 
red  stock,  or  common  stock.  Is  earn¬ 
ing  power.  If  the  past  record  of  a 
corporation  Indicates  its  ability  to 
meet  all  fixed  charges  and  dli-idends 
in  good  times  and  in  bad,  and  there 
is  nothing  to  show  that  the  future  of 
the  company,  or  the  industry  in  which 
it  operates,  is  threatened  In  any  way. 
the  investor  need  not  go  further,  but 
may  with  confidence  invest  his  funds 
in  the  securities  of  the  corporation. 

It  should  be  remembered,  however, 
that  comparison  of  earnings  over  a 
period  of  from  three  to  five  years  is 
not  sufficient  to  give  any  true  indica¬ 
tion  of  the  earning  power  of  a  com¬ 
pany.  Comparison  should  be  made 
over  a.  period  of  at  least  10  years, 
thereby  obtaining  evidence  of  the  , 
oompany’s  ability  to  earn  money  In 
years  of  lean  business  as  well  as  in  * 
periods  of  plenty.  Indications  as  to  t 
whether  the  company  can  maintain  1 
its  past  earnings  record  should  not  be  « 
difficult  to  obtain. 

The  chieif  conslderatlona  In  this  dl-  s 
rectlon  are  whether  the  corporation  I 
Is  keeping  In  step  with  the  march  of  i 
progress  and  meeting  competition  < 
within  the  Industry;  whether  there  are  i 
any  special  Influences,  such  as  load-  « 
equate  protection,  or  declining  demand 
for  its  principal  products;  whether 
there  are  patent  rights  running  out 
at  an  early  date;  or  a  posBibtUty  of  i 
new  and  Improved  patents  or  pro-  i 
cesses  affecting  seriously  sales  of  the  < 
company's  products.  ITie  oompany’s 
lines  should  be  staple  In  character  and 
out  of  the  luxury  class,  and  should  ' 
have  a  national  demand,  with  an  ex¬ 
port  market  an  added  attraction. 

If  the  Investor  has  satisfied  himself 
on  the  count  of  past  earnings  history, 
the  balance  sheet  position  of  the  com¬ 
pany  should  offer  no  particular  prob¬ 
lems,  as  any  corporation  with  a  long 
record  of  successful  operations  will  | 
be  almost  certainly  strong  In  sur-  I 
plus,  reserves,  and  working  capital. 
One  item  in  the  balance  sheet,  how-  ! 
ever,  is  always  worth  considerable 
attention,  l.e.,  the  property  account.  | 
Examination  of  this  item  will  reveal  | 
any  tendency  which  may  develop  to¬ 
wards  over-expansion  In  plant  capacity, 
an  Important  factor  in  the  future  out¬ 
look  for  any  organization.  In  some  i 
Tines  of  business  Inventoiie.®  and  ac¬ 
counts  receivable  should  be  cktsely 
watched,  but  here  again  the  Investor 
Is  pretty  well  prote.ctedr  if  the  earnings 
hli^ry  is  favorable  as  oompaoigs  with 


Dominion  of  Canada 

1931  Conversion  Loan 

facilities  are  available  to  all  investors 
and  we  shall  be  glad  to  arrange  the 
esdiange  of  War  I./oan  or  Victory  Bonds, 
for  bonds  of  the  Dominion  of  Canada 
1931  Conversion  Loan,  w’ithout  expense  to 
bondholders.  Applications  may  be  sent  to  us 
by  letter  or  by  collect  telegram  or  telephone. 
Full  details  will  be  provided  on  request. 


The  National  City  Company 

Head  Office — 360  St.  James  Street  —  Montreal 


gSO  Pay  Srr— t 
TORONTO 


S5  5y«rk«  StxMt 
OTTAWA 


65  St.  AnB«  StTMt 
QUEBEC 


Sound  Investment  Counsel 

W.  C.  Pitfield  &  Company 

Mentrcd,  Toronto,  Ottawa,  Quebec, 

Vancouver,  Saint  John,  Halifax, 

London,  England 


TRUSTEES  --  EXECUTORS  —  ADMINTSTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 


TRUST 

COMPANY,  LIMITED 


FRANK  S.  TAYLOR 
General  Manager 


Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  y  iu  ta 
colve  your  difficulties. 

You  are  invited  to  consult  oar  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branchts  and  Agenclst: 

TOBONTO  VANCOUW.R  REGINA  EDMONTON  HALIFAX 
and  LONDO.N,  ENG.,  UI  Moorgatr,  F-C.  2 


MBnnfacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Ont.  BRANTFODD,  Ont.  l.ONDON,  Ont.  W.ATFRFOBD.  Ont. 
ALMO.NTE,  Ont.  COATICOOK,  Que.  and  ST.  HYACINTHE,  Qne. 


General  Office: 
PARIS.  Ont. 


a  tendency  towards.  he.avy  Inventortesi 
and  recslvables  under  certain  rondl- 
tions  are  seldom  consistently  good 
earners. 

It  will  be  seen  that  earnings  con¬ 
stitute  the  real  yardstick  by  which  the 
Investment  attractions  of  a  security 
may  be  judged,  and.  If  the  investor 
can  eatisfy  himself  on  this  score,  he 
may,  generally  .speaking,  purchase  the 
security  with  confidence. 

¥  *  *  * 

Some  Idle  Properties. 

Please  let  me  have,  your  opinion  on 
the  following: — Atlas,  Manitoba  Basin, 
Dunkin,  Capital  Rouyn,  Merland  Oil 
and  Teck  Hughes. — "A." 

Atlas,  Manitoba  Basin,  Dunkin  and 


Selling  Agent®  to 
^  Wholesale  Trade: 

tuGirJOUX  GORDON  &  SOX, 

^  LIMITED 

A  Toronto  &  Montreal 


Capital  Rouyn  are  all  idle.  The  first 
stock  appears  pretty  well  donnant 
w'ith  little  likelihood  of  any  revival. 
Manitoba  Basin,  we  understand,  is  now’ 
arranging  for  further  financing.  This 
company  w’ould  then  appear  a  fair 
ppospect.  Capital  Rouyn  is  also  nego¬ 
tiating  for  further  fund.®  but  no  word 
of  progress  has  yet  been  Issued.  The 
stock  i.®  a  gamble,  and  not  such  a  good 
one.  Merland  is  now  under  Imperial 
Oil’s  supervision  and  the  stock  appears 
a  fair  speculation. 

Teck-Hughes  1.®  a  favorable  oontm®t 
to  the  balance  of  your  list.  This  stock, 
we  believe,  should  be  held  as  the 
mine  appears  to  have  a  bright  future 
ahead  of  it. 


BECOME  A  REGULAR 


READER 


It  costs  only  three  dollars  a  year  fer  regalor  weekly  delivery  to 
a  Cenadlas  addrese.  t 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED.  I 

esi  Oralg  St.  West,  MeatreaJ. 

aoa  Bay  Street,  Toronto  ! 

Enclosed  find  .  for  $ . 

for  which  send  The  Ftnnnelnl  Times  for  . . .  months  to 
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Msko  all  Chegoea.  Dmfto  and  Haney  Ordere  gaynhio  to  the 
OemgnnT.i 


iPROPRIETARIES 
PROFITS  STEADY 


Sir  Thomas  White  on  World  Conditions 

Aa  addrcM  betoc*  tb«  aanaal  banquet  of  the  Natlenal  Fire  Protection  Aeeoclatlon  at  Toronto. 


fM  Af^VliDCIt  VI7AD  united  statee,  In  Canada,  In  made  poeslble  by  the  loaning  of  the  Iments  In  the  way  which  should  be 
in  ttU  V  IjIiuIj  I  Uflll  A  Europe,  Africa  and  A-uetra-  money  whereby  the  goods  were  pur-  abated  or  removed. 


PHOTO  ENGRAVERS 
PROFITS  DOWN  TO 
$2.95  PER  SHARE 


in  1929 — Surplus  and  W<Mrk> 
ing  Capital  Higher 

BIG  SIMPSON  CONTRACT 


K.  In  chaeedT  Among  these  Impediments  I  place  _ 

,  .  r ^  non  ^  found  c  W  »  «  «  international  war  debts  and  repara-  p  Willi  IQ  Per  Share 

Operating  Earnings  of  $1,234,-  varying  degrees  of  Intensity  of  un-  The  export  trade  of  United  States  tions  as  one  of  the  chief  causes  for  C^pares  wiin  rcr  orarc 

267  Compare  With  $1,-  employment,  depressed  trade,  Indus-  was  a  trade  financed  in  large  part  on  the  slackening  in  foreign  demand  in  1929 — Surplus  and  W<Mrk- 
270  ARZ  in  1929  try  and  agriculture,  and  a  general  credit.  As  a  country  producing  for  this  continent  s  products  abroad.  ing  Capital  Higher 

in  In  wheat  and  other  food  products,  and  Take  the  oase  of  German  repara-  _ 

unrest  expressing  Itself  In  industj-iai  nation  of  the  tions.  Germany  has  to  strive  by  clb/TPertN  rriNTRAPT 

U.  S.  BUSINESS  HIGHER  I  some  countries  politically  less  stable  world,  Canada  shared  1  nthe  pros-  every  means  in  her  power  to  export  aixvirav/l^  i..v/1'ii  i 

_  than  others  In  revolutionary  move-  parity  of  this  period  through  Increas-  commodities  of  all  kinds  in  order  to  - - 

Workiiur  Caokal  Position  In-  ed  demand  for  her  products  both  at  make  these  immense  payments.  This  Toronto  Bnrean  The  Financial  Times. 

ftiqe  nnn  Oi  OQA  thought  uppermost  In  the  home  and  abroad.  means  that  she  is  forced  to  adopt  a  Toronto. — More  cash  in  the  bank, 

creased  ;>lAo,UUU  m  minds  of  people  of  to-day  was  as  to  >fow  what  Is  the  situation  to-day?  policy  of  diminishing  her  Imports  as  larger  surpluses,  greater  working 

090 — ^Total  Assets  Up  at  $9,-  what  had  brought  about  these  world  on  account  of  the  volume  of  these  greatly  as  possible.  Hence,  among  capital  but  a  slight  decrease  in  pro- 

■574  002  From  S9  210  024  conditions,  what  remedies  may  be  loans  outstanding  and  the  lack  of  many  other  things,  the  prohibitive  fits  is  shown  in  the  annual  report 

V  ,  ,  applied  in  amelioration  and  partlcu-  confidence  engendered  by  political  duty  against  our  wheat  and  other  of  Photo  Engravers  and  Electrojtyp- 

^  larly  as  to  whether  we  may  look  for-  disturbances,  revolutionary  move-  commodities.  Then  consider  the  vast  ers.  Limited,  for  the  year  ended  Peb- 

Tn  the  face  of  unfavorable  operat-  ward  with  confidence  to  a  time  when  ments  and  some  defaults,  the  Amer-  sums  which  must  be  paid  to  United  ruary  28,  1931.  The  company  re¬ 
ins  conditions  throughout  the  world  these  clouds  of  depression  will  have  lean  Investor  no  longer  favors  Euro-  States  for  advances  made  to  Euro-  cently  entered  into  a  10  year  con- 

Tntnrmtinnai  ,.i^,o  T  itt.u«,^  passod  away  and  the  sun  of  pros-  pean.  South  American  or  other  over-  pean  nations  during  the  war.  These  tract  with  the  Robert  Simpson  Co., 

inrernrtiionai  Froprieianes,  i^imiteo,  perlty  again  shine  upon  the  world,  seas  securities  and  there  is  a  sharp  must  bo  paid  in  goods  and  services.  Ltd.,  to  do  its  printing,  engraving, 

clo.sed  1930  in  a  stronger  financial  If  we  had  not  the  history  of  the  eco-  contraction  in  foreign  issues  and  in  This  Imposes  upon  all  European  na-  and  art  work. 

position  and  earnings  on  a  com- i  export  of  capital.  Export  trade  has  tions  highly  protective  policies,  and  Net  profits  for  the  year,  after  al- 

nantivelv  steadv  basis  '  sonably  remain  in  doubt  through  in-  severely  declined  and  unless  loaning  even  free  trade  Britain  seems  head-  lowance  for  depreciation,  but  before 

:  ability  to  see  clearly  how  the  change  is  resumed  it  is  hard  to  see  how  it  ed  for  protection.  The  high  tariffs  deduction  for  Dominion  income 
.After  adequate  depreciation  but  |  from  so-called  bad  times  to  good  can  be  revived  in  the  near  future.  1  of  Europe  are  due  largely  to  repara-  tax.  were  $96,175,  as  compared  with 
before  taxes,  staff  bonus  and  pension  times  shall  be  brought  about.  This  continent,  if  it  is  to  expand  its  i  tion  payments  and  International  war  $104,841  lor  the  previous  year,  and 

fund  and  write-off  for  organization  Nothing,  however,  in  human  affairs  export  trade,  must  either  grant  ere- 1  debts.  He.  buying  power  is  also  after  taxes  net  earnings  were  equl- 
expenses  the  company  and  gubsl- i  *^**3  of  long-term  character  to  for-  greatly  reduce  1  by  reason  of  these  valent  to  $2.95  per  share  of  common 

’  ,  ,,  '  onstrated  by  the  whole  course  of  eign  nations  to  enable  them  to  buy  huge  .pajTnent.s.  The  commodities  stock  outstanding  as  compared  with 

diaries  report  operating  profits  of  economic  history,  than  that  the  pres-  or  be  prepared  to  buy  in  greater  de-  which  she  exports  to  pay  these  war  $3.19  a  share  for  the  preceding  year. 

$1,234,267  as  compared  to  $1,270,482 '  ent  depression,  widespread  and  gree  than  at  present  their  commodi- |  debts  are  not  exchanged  for  goods  All  earnings  accrue  to  the  benefit  of 

for  1929.  I  though  it  be,  will,  like  all  tjeg  and  services  in  exchange.  But  i  purchased  in  creditor  countries,  the  common  shareholders  as  the 

In  actual  trading  19'’0  was  a  bet  Other  like  periods  in  the  past,  come  foreign  nations  needing  credits  must  They  only  add  to  the  distress  company,  has  neither  bonds  nor 

ter  vear  than  lO-’O  l^^it  increased  i  succeeded  by  an-  establish  sound  and  stable  financial  through  their  competition  with  the  preferred  stock  in  its  capital  set- 

apDronrlatlon  for^advertlaine  narti  P®'’*od  of  marked  progress  and  and  political  conditions  before  gold  goods  of  the  creditor  countries  in  up.  W.  T.  Northgrave  the  presl- 

cularlv  in  develonlng  the  T'nited  P*’08Perlty.  No  one  could  foretell  will  freely  flow  in  the  form  of  cred-  their  own  home  markets.  The  great  dent,  in  his  remarks  to  the  share- 

States'market  served  bv  the  new  Eno  '  P''®®*®®!^  "^hen  we  shall  enter  upon  its  from  United  States  or  any  other  need  internationally  to-day  is  a  mor-  holders,  says  that  the  company’s 

factorv  In  Buffalo  and  losses  in  ex  P®®*®**.  The  forces  which  will  nation.  This  is  an  International  atorium  or  drastic  revi.sion  of  war  usually  strong  cash  and  working 

change  slightlv  ’  lessened  nrofits  ®f^®®-  problem  of  first  magnitude.  The  na-  debts  and  reparation  obligations,  or  capital  position  has  been  maintain- 

After  income  tax  and  other  annro’  I  ^  t‘o°®  ^^®  British  Empire  are  now  at  least  their  terms  of  payment.  Not  ed.  Cash  on  hand  and  in  bank  on 

priations  there  "remained  $963  687  considering  how  by  the  extension  of  until  this  is  accomplished  will  inter-  F'ebruary  28  was  $155,968  as  com- 

The  regular  Class  “A.”  dividends  of  effect.  Periodically  the  principle  of  mutual  preferences  national  trade  be  resumed  as  it  pared  with  $115,240  a  year  ago, 

$2  60  a  sLire  amounted  to  S683  184  ®“^®’'®‘*  ^P°°  interchange  of  trade  maybe  In-  should  be.  while  working  capital  stood  at 

leaving  a  balance  of  $.38  0  503  avail-  '  Pc®®®*®^®  has  always  success-  creased  within  the  Empire.  ¥  $238,386,  against  $197,865  for  the 

able  for  Cla.ss  "B"  dividends  and  ®®"’®  through  them.  There  We  on  this  continent  suffer  also  This  brings  me  to  the  next  Im-  previous  year.  Working  capital 

Class  "A”  participation  dividends.  hardly  been  a  decade  for  the  past  suffer  by  reason  of  the  inevitable  portant  impediment  to  international  ratio  was  7.40  to  1  compared  with 

After  paj-ment  of  25c  per  share  par-  ®°®  years  in  the  history  of  reaction  from  the  inflation  of  credit  trade,  the  mal-distribution  of  gold  5.17  to  1  the  year  before.  Surplus 

ticipation  dividend  on  Class  ".A”  and  ;  United  States  and  Canada  or  Great  and  enterprise,  from  the  excesses  of  among  the  nations  of  the  world.  Ow-  was  Jncreased  during  the  year  by 

$2,00  per  share  dividend  on  Class  >  Britain  which  has  not  witnessed  the  abnormal  prosperity  of  the  years  ing  to  the  circumstances  connected  $39,478,  and  now  stands  at  $136,- 
"B".  there  remained  $99,415,  which  ^^®™-  This  is  the  fourth  period  from  1925  to  1929.  with  the  war  which  I  have  mention-  497. 

increased  the  Surplus  Account  to  |  personally  re-  At  present  United  States  and  Can-  ed.  United  States  has  over  40%  of  Mr.  Northgrave  refers  to  the  large 


For  those  who  have 
Suffered  Losses  in 
Investment  Principal 


To  0$l«4«  fan  da- 
tails,  simply  call  at 
otsr  oficas,  or  send 
name  and  address 
below  and  one  of  ow 
representathes  will 
tladly  explain  it  la 
you  m  person  with" 
oat  oblitation. 


A  Placdcal  Plan  to  Regain  Capital 
and  Also  Enjoy  a 
Regular  Income  .  .  . 

If  the  recent  market  decline  resulted  in  a  loss  of 
10%,  20%  or  even  50%  of  the  value  of  your 
stocks  or  bonds,  you  win  be  interested  in  a 
practical  plan  which  we  have  devised  to  regain 
your  capital,  and  at  the  same  time  pay  you  a 
regular  6%  income  on  the  original  value  of 
your  holdings. 

For  Example  ... 

If  your  loss  amounted  to  25%,  you  will  receive 
a  6%  income  on  your  original  investment  and 
in  approximately  years  time,  your  capital 
should  be  restored.  The  plan  will  stand  the 
most  careful  investigation. 


H.  R.  BAIN  &  COMPANY 

LIMITED 

INVESTMENT  BANKERS 
350  Bay  Street,  Toronto 

OTTAWA  LONDON  ST.  CATHARINES  BOWMANVILLB 


Seed  full  details  to_ 


$604,117  as  at  December  31,  1930. 

Strong  Liqnid  Tosition. 


DIVIDEND  REDUCED 
BY  UNION  GAS  CO. 


j  call,  the  others  being  in  the  seven-  ada  are  affected  In  reapect  of  both  all  the  gold  reserves  In  the  world  lO-ycar  contract  entered  Into  with  ^ 

ties,  the  early  nineties  and  the  per-  their  external  and  Internal  trade.  If  to-day.  Prance  has  20%  and  Britain  The  Robert  Simpson  Company  as  - - 

iod  of  deflation  following  the  Great  tho  buying  power  of  European  and  7%.  If  the  gold  held  by  United  States  being  of  fundamental  importance  Cut  From  $1.60  to  $1  Annually 


that  the  plant  established  a  vear  ago  co-operation  in  accomplishing 

in  the  United  States  for  the  manu-  :  t®®  ®®s‘r^®  result.  ^  ^ 


While  there  had  been  many  ancll- 


The  Balance  Sheet  indicates  that  1920-1.  Each  of  these  per-  other  nations  declines  as  it  has  de-  could  be  made  available  to  promote  and  says  it  will  undoubtedly  have  a  __Net  Income  20%  Lower 

the  strong  Working  Capital  position  i  *®*1®  I’®*!  *’®®*'  succeeded  by  a  period  cllnod,  tho  demand  for  and  price  of  international  trade  we  should  see  a  highly  stabilizing  Influence  on  Pho-  .  iqoq 

of  the  Company  has  been  further  ®m'  wheat,  cotton  and  other  prod-  change  for  the  better  in  the  very  to  Engravers’  business.  It  was  an-  inan 

improved.  Current  Assets  of  $2,754,-  ^8*^  ®**®*®^  ^®^®*'®-  The  progress  of  I  u^fg  must  also  decline.  An  Import-  near  future.  No  doubt  this  will  be  nounced  some  time  ago  that  The  - - - 

017  include  cash  and  marketable  *^*^®  ''^®''^*1  1®  *^®t  orderly  process.  I  factor  also  is  tho  rehabilitation  gradually  accomplished  as  world  Robert  Simpson  Co..  Limited.  Intend-  Toronto  Bnrean  The  Flrntnelai  Times 

.securities  of  .$1,595,206,  and  are  3.6  proceeds  by  action  and  reaction,  |  of  European  agriculture  through  tho  confidence  is  restored  and  especial-  ed  publishing,  instead  of  its  usual  Toronto.  —  The  Union  Natural  Gas 

times  Current  Liabilities  of  $759,924.  '  always  there  has  been  progress,  j  pollelos  of  governments  ns  express-  ly  If  we  can  get  rid  of  the  fear  of  catalogue,  a  bi-monthly  magazine-  Company  of  Canada,  Limited  in  a  ; 
Net  Working  Capital  at  $1,994,090  ^^®  r®turn  of  prosperity  will  be  like  |  od  jq  their  "roteetlve  tariffs  design-  future  wars  which  makes  every  na-  catalogue,  the  circulation  of  which  letter  to  shareholders,  over  the  i 

compared  with  $1,859,727  at  the  end  *^®  ’■®turn  of  spring.  We  do  not  od  to  make  thorn  self-contained  tlon  distrustful  of  any  plan  which  was  expected  to  be  In  excess  of  signature  of  President  Morse  nn-  j 

of  1929.  Working  capital  position  ®®®  coming  until  it  has  actually  Russia,  which  was  one  of  tho  chief  Involves  loss  of  immediate  control  1,100,000  copies.  This  is  one  of  the  nounces  a  reduction  in  the  quarterly  j 
compares  as  follows:  j  arrived.  But  all  the  time  the  forces  wheat  exporting  countries  of  tho  of  Its  gold.  Europe  needs  long  term  largest  circulations  of  any  periodical  dividend  rate  on  the  common  shares  j 

19S0  1929  '*’hlch  have  brought  about  its  ar-  world  before  tho  war,  after  having  credits  which  will  enable  Its  people  publication  In  Canada,  and  in  order  from  forty  cents  to  twenty-five  cents  j 

Current  Mscis  .  *2,T,';4.oi4  SP.sVsIsos  '’®®®  w’ork.  He  he- j  cenged  exporting  for  many  years  '  to  buy  goods  on  this  continent  for  to  handle  this  work  Photo  Engravers  a  share.  A  change  in  the  fiscal  year  j 

Cuneri*.  Liabilities .  7,s9,924  486,876 ,  lieved  that  the  February  of  this  de- 1  through  the  dostrtietlon  caused  by  |  Its  further  rehabilitation.  &  Electrotypers  have  taken  large  ig  also  made  from  December  31  to  i 

Working  Capital  8 1.994.090  SLSM^Tzr  i  P*"®®®*®”  passed  and  that  at  least  j  the  war  and  the  revolution,  has  The  Bank  of  International  Settle-  space  In  the  recently  enlarged  Ro-  March  31. 

^ ^ - LU —  the  early  springtime  of  recovery  was  i  again  entered  the  wheat  and  other  ments  constitutes  a  faint  beginning  hert  Simpson  mall  order  building  on  jn  making  the  cut  In  the  dividend 

In  his  report  to  the  shareholders,  i  hand.  But  this  presupposed  that  export  market  and  threatens  to  be  a  of  a  process  which  will  end  in  the  Mutual  Street,  Toronto.  Mr.  North-  which  places  the  stock  on  an  annual 
President  Harold  F.  Ritchie  states  ^here  would  be  national  and  Interna-  most  formidable  competitor.  distant  future  in  a  system  of  inter-  grave  has  invited  all  shareholders  basis  of  $1  share  Instead  of  $1.60 

that  the  plant  established  a  year  ago  co-operation  in  accomplishing  *  *  national  banking  which  will  have  as  to  attend  the  annual  meeting  on  share,  directors  state  net  income  for 

in  the  United  States  for  the  manu-  :  ^^®  result.  In  considering  remedies  for  our  its  basis  the  gold  reserves  of  the  .Tune  1st,  next,  in  these  new  quar-  the  12  months  which  ended  Decem- 

facture  of  Eno's  Fruit  Salt  there  had  .  .  depression  in  both  Canada  and  Uni-  world.  This  cannot  be  accomplished  ters  so  that  they  can  Inspect  the  her  31,  1930,  was  20%  less  than  that 

fully  justified  its  existence,  and  had  '  ^hile  there  had  been  many  ancll-  ted  States  we  must  deal  with  two  so  long  as  the  fear  of  war  remains,  new  plant,  which  Is  understood  to  of  the  1929,  the  decline  being  due  to 
come  up  to,  and  even  surpassed,  ex-  \  causes  In  various  countries  such  aspects  of  the  problem — the  domes-  This  fear  still  hovers  over  the  world  represent  the  "last  word”  in  modern  the  general  business  conditions  and 
pectations.  ;  ®®  inflation  of  credit  and  enterprise,  foreign  situation.  Both  and  will  continue  to  hover  until  the  colour-printing  and  engraving  equip-  a  winter  the  mildest  since  1882  with 

The  increased  appropriation  in  ,  extravagance,  national  and  rnust  he  improved  before  we  can  attitude  of  men  and  nations  towards  ment  the  one  exception  of  1921. 

1930  for  advertising  in  the  United  over-production  of  jjQpg  a  return  of  prosperity.  lone  another  undergoes  a  radical  _  Directors  express  confidence  that 

States  w^s  not  fully  reflected  in  i  commodities,  the  rhief  eause  domestic  situation  we  are  change.  quarterly  dividends  at  the  new  rate 

1930  .'■ales  volume,  but  the  wisdom  of  i  ®^  present  world  conditions  was  the  suffering  from  a  lack  of  equilib-  ¥  ¥  *  ^9  reduce  armaments?  Manifestly  be-  can  be  maintained,  even  if  conditions  1 

The  general  advertising  campaign,:"’®’’’  "’hich  shook  the  world  to  its  rium.  Business  is  out  of  balance.  And  this  leads  me  to  the  third  in-  cause  they  distrust  each  other,  be-  such  as  those  experienced  in  the  I 
which  includes  .a,  radio  broadcast :  foundations,  cost  millions  of  human  buying  power  of  our  population  fernational  topic  which  I  wish  to  cause  they  fear  the  possibility  of  year  past  continue  for  some  time, 
aver  the  Uolumbia  network,  is  shown  | '’ves  and  eountless  treasure  of  the  jj.  down.  This  is  due  to  the  fact  mention — disarmament.  This  last  war.  The  only  antidote  to  war  is  However,  they  expect  a  substantia’! [ 

hv  the  fart  that  the  business  in  the  '  accumulated  wealth  of  mankind.  It  (-j^at  between  mass  production,  high  war  was  a  war,  fought  as  was  claim-  universal  international  goodwill,  increase  in  earnings  for  1931.  I 

United  States  this  year  has  shown  a  i  ®®’’’b*®f®*^’  destroyed  the  economic  j  p^pagopp  salesmanship,  buying  on  ed,  to  end  war.  IVe  have  the  League  When  every  nation  has  regard  in  its  Union  Natural  now  owns  all  the 
very  good  increase.  He  intimated  ,  f’®*®”®®  ®f  ff’®  "’®'’'|f-  Its  effect,  dl- j  ^f,p  instalment  plan,  extravagance  of  Nations,  the  treaties  of  Locarno  policies  to  the  welfare  of  other  na-  issued  common  stock  of  the  City  Gas 
fiat  plans  were  under  way  for  op-  rect  and  indirec-,  lies  at  the  root  ofig^j  speculation  In  securities  andinnd  the  Kellogg  Pact,  all  proclaim-  tions,  we  shall  be  in  sight  of  the  mil-  Uo.  of  London,  nnd  99,600  out  of  a 
crating  additional  plants  at  strategic  the  troubles  of  to-day  economic  and;  commodities,  masses  of  people  are:  ing  the  outlawry  of  war.  And  yet  we  lenium.  That  time  is  not  near  at  total  of  100,000  issued  shares  of  the 

"loints  throughout  the  world  in  order  political.  Its  evil  consequences  still  j  without  means.  On  this  eontinent .  find  armaments  among  the  great  hand,  and  in  a  world  such  as  we  common  stock  of  United  FMel  Invest- 

t'.iat  Eno’s  Fruit  Salt  eould  be  j  ®*®’'t  their  Influence  and  will  eon- j  ^j^ppp  g^p  millions  of  unemployed  |  powers  more  powerful  than  even  be-  have  to-day,  there  is  no  prospect  nients  Ltd.,  which  in  turn  owns  all 
r.ie.uufactured  to  save  excessive  du-  j  tinue  to  do  so,  though  In  decreasing  |  w-ith  little  or  no  buying  power.  We  j  fore  the  Great  IVar.  Five  and  a  half  whatever  of  world  disarmament,  ^^e  issued  common  stock  of  Hamil- 

ties  and  shipping  costs.  .measure  for  years  to  come.  Europe  gj.p  jg  g  period  of  deflation.  We  have ;  million  men  under  arms  with  twen-  There  is,  however,  prospect  of  re-  By-Product  Coke  Ovens  I>td.. 

Despite  world  wide  reduction  in  has  continuously  felt  these  conse-  seen  severe  deflation  of  basic  com- j  ay  millions  in  reserve,  and  an  an-  ductlon  in  armaments  and  to  that  United  Gas  and  Fuel  Co.  of  Hamilton 

purchasing  power,  the  president  quences.  W  e  on  this  continent  have  rnodities.  There  must  now  he  defla- ^  nual  maintenance  charge  of  five  hil-  end  every  nation  and  every  citizen  Ltd.,  and  the  United  Suburban  Gas 

edded,  the  r.ales  of  Eno’s  FYuit  Salt  been  exempt  from  thein  in  1®*"^®  ue-  pf  inefficiency,  deflation  of ,  lion  dollars.  Apart  from  the  bur-  who  has  the  good  of  the  world  at  Uo.  Ltd. 

were  very  satisfactory.  Sales  of  gree  save  for  the  period  of  deflation  posts,  deflation  of  extravagance.  1  dens  imposed  upon  the  world  by  the  heart  should  use  his  utmost  influ- 

Thermogene  were  less  than  in  1929,  .  in  1920-21  and  during  the  past  year,  q-j^js  jg  always  the  course  of  the  cy- |  va.=t  cost  of  these  armaments,  it  is  ence.  If,  through  drastic  reduction  rinotiniii  Tlno®  i-onphna  nl 

this  being  necounted  for  by  the  fact  ,  How  shall  we  account  for  the  pros-  j  There  is  no  magic  formula.  I  generally  conceded  that  reduction  in  in  armaments,  we  could  get  rid  of  the  ara  <ntAi>aetA<i 

that  the  influenza  epidemic  of  1929  ;  Per9ns  conditions  of  this  continent  Qgjy  ^jjg  pld  remedies  of  thrift, !  armaments  is  a  first  step  toward  fear  of  war,  we  should  remove  one  __j inmcimoni  cannr) 
created  a  tremendous  demand  for  during  the  Intervening  period  .  |  economy  and  hard  work  will  res-  permanent  peace.  great  impediment  to  international  f,  ®  a  e  i  y 


OFFICES  IN 
SI  CITIES 


in  the  United  States  for  the  manu¬ 
facture  of  Eno's  Fruit  Salt  there  had 
fully  justified  its  existence,  and  had 
come  up  to,  and  even  surpassed,  ex¬ 
pectations. 


States  wSs  not  fully  reflected  jg  |  certain  commodities,  the  rhief  eause  jg  pur  domestic  situation  we  are 
1930  .'■ales  volume,  but  the  wisdom  of  :  ®^  present  world  conditions  was  the  suffering  from  a  lack  of  equilih- 
The  general  advertising  campaign,:"’®’’’  "’hich  shook  the  world  to  its|^j„g^  Business  Is  out  of  balance. 
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this  product.  I  We  must  remember  that  during  the  tore  our  national  economic  equili- 

"A'oiir  directors,”  he  concludes,  war  the  accumulated  wealth  of  Eur-  brium.  And  these  remedies  are  he- 
"look  forward  to  the  future  with  ope  poured  into  America  to  buy  the  jgg  applied  to-day  in  all  countries, 
confidence,  and  fully  believe  that  :  foodstuffs,  munitions  and  materials  gg^  nowhere  more  than  in  United 
your  company  and  its  subsidiaries  i  of  every  kind  required  for  the  carry-  states  and  Canada.  Every  family  is 
will  continue  to  progress  in  a  satis-  j  ing  on  of  the  yar.  The  result  was  seeking  to  improve  its  financial 
factory  manner.  ’  1  an  enormous  transfer  of  weajth  in  condition.  Business  firms,  Industrial- 

^  I  the  form  of  gold  and  securities  to  agriculturists  and  transporta- 


Why  are  the  nations  so  loth  to  trade  and  universal  prosperity. 


^  S  E  V  ENT  V  Y  E  A  IC  S  - 


Last  of  Laura  Secord  ;  prices  of  what  we  had  to  sell.  This  igg"  their”  ~  problem eliminating 

Preferred  Stock  Converted  c®”®®*!  Ihe  inflation  or  apparent  ^aqte  reducing  costs,  bringing 

_ _  ’  prosperity  of  the  war  years.  Then  about  economies  and  higher  effi- 

■R'Vion  fha  I  ^®Bowed  u  pcrlod  of  i«rtial  price  de-  ciency — setting  their  house  in  order. 

\lhen  the  rommon  shares  of  the  i  nation  and  the  depression  following  if  the  price.s  of  basic  products  are  to 

Laura  Secord  Candy  Shops  Limited,  |  the  war.  In  the  meantime  Europe  remain  low  it  follows  that  for  trade 

■went  ex-dividend  on  May  15th  it  was  j  w®®  painfully  engaged  in  consolidat-  costs  and  prices  of  manufactured 

pointed  out  that  for  the  first  time  no  !  Iff  commodities  must  be  reduced.  Busi- 

'  -  .  .  ,  4  4  a»^  \  ^^rdance  TAith  the  recasting  of  its  ness  can  be  successful! v  conducted 

fn*' I  Europe  was  devastated:  short  on  any  level  of  prices  provided  that 

On  March  31  five  shares  of  the  pre-  ,  of  every  kind  of  material  and  com-  overhead  and  other  coats  of  manu- 

wn  i where-  factiire  come  down  to  corresponding 
but  since  that  time  they  have  been  to  buy  abroad.  Its  agriculture  levels  This  is  the  crux  of  our  situ- 

converted,  and  the  capitalization  bad  been  destroyed.  Whole  popu-  atloi  "^o  re^^^^^^ 

^'®t*®’’®  tured  articles,  transportation  and 
The  original  issue  of  $ 1 50,009  of  burdened  with  immense  war  other  costs  to  a  eorresnondenee 

T^ura  Secord  Candy  Shops,  Limited,  ^ehts  and  reparation  payments,  vi’ith  the  reduction  which  has  been 
i  per  cent  eiimnlative  convertible  There  was  great  demand  for  what  effected  in  the  prices  of  agricultural 
sinking  fund  prefeTcnce  stoex  w®® ‘®-  the  rest  of  the  world,  and  particular-  and  other  basic  prodTirts.  This  will 
sued  m  1926  by  A.  E.  Ames  &  Co.,  jy  fbis  continent,  had  to  sell.  But  fake  time  and  in  the  meantime  we 
Limited.  The  convertible  privilege  fbey  had  to  have  credit  if  they  were  must  take  care  of  our  unemployed 
permitted  the  holders  to  receive  three  to  buy.  They  needed  food,  machin-  and  relieve  distress, 
shares  of  no  par  value  common  gpy_  implements,  materials  of  all  »  ¥  ¥  ¥ 

stock  in  exchange  for  one  ®hare  of  kinds.  United  States  had  become  In  a  period  such  as  this  there  are 
preference  stock,  and  when  the  com-  fbe  world’s  greatest  international  always  unreasoning  fears  lust  as  in 
mon  dividend  was  raised  to  $3.00  a  banker  and  was  able  to  loan.  The  the  period  of  abnormal  nrosneritv 
share  in  19-9  the  major  part  ®^  the  money  was  raised  through  flotations  there  is  unreasonable  hope  Well-to- 
preference  stock  was  converted  into  gf  foreign  securities  of  all  kinds  in  do  people  who  have  no  l^Monal 
common  stoca.  the  American  market.  Immense  ground  for  apprehension  curtail 

™  sums  on  long-term  credit  were  loan-  their  expenditures  unnecessarily, 

ed  to  foreign  governments,  provinces.  Men  defer  building  operations  nud 

ra  municipalities  and  business  enter-  other  works  heeause  they  expect 

prises  for  the  purpose  of  rehabllitat-  eonstruction  costs  will  be  lower.  It 

I  ing  Europe  and  other  countries  in  would  be  a  ronsiderable  relief  to  the 

every  hemisphere.  Capital  was  free-  domestic  situation  in  both  Canada 

lly  exported  abroad  to  establish  Amer-  and  United  States  if  those  who  can 

j  ican  business  branches  In  foreign  well  afford  it  would  buy  and  spend 

I  countries.  as  usual.  It  is  a  time  when  go’/ern- 

I  The  aggregate  of  American  capital  ments  m^ust  endeavor  to  furnish  em- 
I  so  loaned  and  invetsed  for  the  per-  ployment.  Public  expenditures  should 

j  iod  of  ten  years  following  the  war  be  upon  productive  undertakings 

I  has  been  estimated  at  not  less  than  such  as  hlghw’ays  or  public  utility 
I  u  ,  .1*.  fifteen  billion  dollars.  American  projects.  The  money  spent  would 

by  uBing  the  fecUiHee  |  purchases  of  Canadian  securities  and  thus  not  be  lost  to  the  nation.  It 

end  experience  of  thie  I  investments  in  Canada  during  those  w'ould  be  capital  expenditure  in  the 

organization.  j  ypgrs  aggregated  more  than  three  trine  sense  of  the  term.  But  our 

This  Corporation  is  s  i  billion  dollars.  What  was  the  ef-  problem  is  not  only  a  national  prob- 

legal  depository  for  trust  |  feet  of  the  addition  of  all  this  wealth  lem.  It  is  an  international  ,prob- 

funds.  to  this  continent  and  the  making  of  lem  as  well.  No  nation,  however, 

Coneultation  entaia  no  I®’*  the.se  foreign  loans?  An  ira-  self-contained  can  today  live  to  it- 

obligation.  ||  j  mense  impetus  to  trade.  The  money  self  in  isolation  from  its  fellow-na- 

M|  loaned  by  United  States  was  not  tions.  Facility  of  transport  and  com- 

1  taken  in  the  form  of  gold  but  in  munication,  and  interweaving  of  in¬ 
goods  and  services,  through  the  oper-  ternational  trade,  is  such  that  the 
ations  of  the  exchanges.  Hence  a  welfare  of  each  is  involved  in  the 

vast  expansion  in  mass  production  welfare  of  all.  This  is  the  reason 

by  American  plants,  and  with  the  aid  why  before  prosperity  can  be  res- 
of  bountiful  harvests  a  period  of  un-  tored  to  the  world  international  as 
paralleled  prosperity  on  this  contm-  well  as  national  problems  must  be 
ent.  Both  internal  and  export  trade  solved.  We  on  this  continent  must 
I  was  powerfully  promoted.  But  the  seek,  not  only  to  increase  our  do- 
point  to  bear  in  mind  is  that  the  mesUc  business,  but  also  to.  increase 
MHBMMEaaMHBMaBMsaMMBaasaaMMV  volume  of  export  trade  was  only  our  exports.  There  are  many  imped- 


America  and  a  great  rise  in  the  ijog  systems  are  attentively  study- 


Seventy  years’of  experience  are  placed  at  your  ’ 
disposal  when  you  consult  The  John  Inglis  Co^ 
engineers  regarding  your  problems  —  no 
'  matter  whether  small  or  large — whether  it  is 
the  efficient  heating  of  a  small  store  or  a 
large  apartment  house — the  construction 
.  of  a  steel  warping  tug  or  a  huge  hydraulic 

k  turbine.  This  consultation  service  is 
^  free  and  is  at  your  disposal  whenever 


'  the~ need  '^ses — you  are*  invited  to'make  fiill 
use  of  it 

}  The  illustration  below  shows  an  aerial  view  ’ 
of  the  extensive  and  modernly  equipped 
Inglis  plant  of  today,  located  on  Strachan 
Avenue,  Toronto.  From  this  you  can 
gain  an  impression  of  the  vast  enter-  ' 
prise  and  organization  of  The  John  J 

Inglis  Company  Limited,  i  Jm 
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Increase  the 
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and  experience  of  this 
organization. 
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funds. 
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Second  Section 


SILVER  A  FACTOR 
IN  DEVELOPMENT 
ORIENTAL  TRADE 

Hon.  H.  H.  Stevens  Discusses 
Possibilities  of  Chinese 
Market 


Upward  Tendency  of  Business  in  May 

Offset  by  Downward  Trend  of  Stocks 


DEMAND  FOR  WHEAT 


Increase  in  Shipments  is  Pointed 
Out — Great  Opportunities  for 
Trade  on  the  Paciflc  Ocean  to 
the  Far  East 


Ottawa. — "I  am  certain  that  in  the 
north  Pacific  we  are  on  the  very 
threshold  of  an  era  of  development 
and  expansion  which  perhaps  will 
surpass  in  magnitude  anything  that 
has  been  seen  in  the  lifetime  of  any¬ 
one  in  this  House,”  declared  Hon.  H. 

Stevens,  Minister  of  Trade  and 
Commerce,  in  the  House  during  a 
discussion  of  the  estimates  of  his  de¬ 
partment. 

■  “That  does  not  mean  that  this 
year  or  next  year  we  are  going  to 
have  a  boom,”  said  Mr.  Stevens, 
“because  booms  are  things  to  be 
avoided,  but  it  is  obvious  to  any 
thinking  person  who  is  watching  the 
trend  of  events  that  there  is  gradu¬ 
ally  being  brought  about  in  China  a 
settlement  of  conditions  which  in¬ 
evitably  will  result  in  an  expansion 
of  trade.  I  am  net  saying  that  we 
are  responsible  or  ran  claim  credit 
for  this;  the  point  is  that  conditions 
arc  becoming  settled  and  ordered  in 
that  great  country. 

“Our  explorations  and  investiga¬ 
tions  demonstrate  very  clearly  that 
in  North  China  there  is  a  really  re¬ 
markable  field  opening  up.  It  is 
true  that  with  the  constant  falling 
in  the  value  of  silver  the  purchas¬ 
ing  power  of  that  country  has  been 
curtailed,  and  during  the  past  year 
the  fall  has  been  so  precipitous  that 
it  has  very  materially  interfered  with 
external  trade.  However,  there  is  a 
general  conviction  among  students  of 
the  situation  that  bottom  has  been 
reached  and  that  there  is  likely  to  be 
a  recovery,  I  think  it  only  reason¬ 
able  for  me  to  draw  the  attention  of 
honorable  members  to  the  fact  that 
scarcely  a  day  passes  that  the  pub¬ 
lic  does  not  draw  attention  to  the 
great  international  problem  of  stabil¬ 
izing  currency  which,  after  all,  is  a 
very  important  factor  in  this  Orien¬ 
tal  situation. 

GoTernment  is  Stable. 

"I  am  not  going  to  say  that  the 
one  solution  of  the  economic  diffi¬ 
culties  of  China  and  the  Orient  will 
be  found  in  the  silver  question;  I 
am  not  seeking  for  the  moment  to 
discuss  that  phase  of  the  matter,  but 
I  do  present  this  as  evidence  of  the 
interest  that  is  being  taken  in  this 
great  problem.  I  say  further  that 
the  indications  are  that  the  Nanking 
Government  of  China  has  so  estab¬ 
lished  its  position  that  now  it  can  be 
looked  upon  as  a  stabilized  Govern¬ 
ment,  and  that  there  is  a  strong 
probability  that  it  will  succeed  in 
bringing  about  an  economic  stabiliza¬ 
tion  in  that  country,  and  in  my  opin¬ 
ion  this  will  be  followed  by  a  tre¬ 
mendous  expansion  of  trade. 

“What  we  are  seeking  to  do  is  to 
prepare  ourselves  to  take  advantage 
of  that  expansion,  and  at  the  same 
time  we  hope  to  be  of  some  service 
to  the  great  Chinese  Republic.  So 
far  as  the  present  year  is  concerned 
we  have  shipped  chiefly  since  the  new 
year  about  6.000,000  bushels  of  wheat 
to  that  country.  That  is  not  a  tre¬ 
mendous  amount,  but  I  think  it  is 
much  more  significant  than  the 
quantity  would  indicate  at  first.  In 
the  previo'us  year  we  shipped  2,460,- 
000  bushels.  The  quantity  of  flour 
hipped  does  not  greatly  exceed  last 
year.” 
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The  decline  of  speculative  stock  and  commodity  prices 
was  the  reactionary  factor  chiefly  determining  the  trend 
of  economic  conditions  in  April.  The  average  prices 
of  common  stocks  traded  on  the  Canadian  exchanges 
reached  a  new  low  point  on  the  present  movement 
while,  the  decline  in  wholesale  prices  was  a  moderate 
proportions.  The  trend  of  business  operations  was 
uneven  but  the  general  tendency  was  upward.  News¬ 


print  and  automobiles  were  produced  in  greater  volume 
while  the  primary  iron,  steel  and  construction  indtis 
fries  showed  reaction.  The  resulting  level  of  business 
operations  was  somewhat  higher  than  in  any  previous 
month  of  the  pre.sent  year.  The  further  decline  of  in 
terest  rates  in  external  money  markets  was  reflected 
in  higher  prices  for  Dominion  Government  bonds,  and 
low  interest  rates  continued  to  be  a  strongly  construe 
tive  factor. 


WORLD  BANK  HAS 
LARGE  DEPOSITS 

|Sum  in  Excess  of  $400,000,000 
Is  Much  Greater  Than 
Was  Expected 


Basle,  Switzerland. —  Directors  of 

She  World  Bank  for  International 
Settlements,  were  cheered  to  learn 
hat  the  deposits  of  the  "baby”  insti- 
ution  now  exceed  $400,000,000. 

This  sum  is  far  in  excess  of  ex 
Ipectations,  and  it  clearly  shows,  ac 
cording  to  the  belief  here,  that  the 
|\vorld  bank  is  becoming  something 
more  than  a  mere  depository  for  the 
•entral  banks  of  various  nations,  so 
hat  even  if  the  reparations  pay- 
|ments  should  later  be  put  on  some 
ither  basis,  or  cease  entirely,  the 
lank  would  still  continue  to  funo- 
ion. 

The  directors  also  identified 
hemselves  with  the  conclusions  of 
he  bank’s  Brussels  Committee, 
with  regard  to  the  desirability  of 
renting  additional  facilities  for  fi- 
bancing  international  trade  by  the 
granting  of  middle-term  credits.  Be 
vond  this  declaration,  however,  the 
board  merely  referred  the  report 
back  to  the  committee  "for  further 
tudy  of  measures  which  could  be 
idopfed  for  realizing  these  aims.” 

The  official  press  communique 
dated  that  the  governor  of  the  Aus- 
rian  .National  Bank  was  present  at 
in  interchange  of  views  between  re- 
aresentatives  of  different  banks  of 
ssue,  but  it  was  learned  the  World 
Bank  has  agreed  to  participate  in 
iiove.‘j  to  put  the  Austrian  bank, 
reUitansialt,  back  upon  its  feet,  al- 
hough  the  initiative,  it  was  decided 
nUst  come  from  the  League  of  Na- 
ions  committee  for  control  of  Aus- 
rian  loans. 


PLACER  MINING  IN 

SASKATCHEWAN. 

Regina. — Large  scale  placer  gold 
nining  in  Saskatchewan  is  a  possi- 
lility,  according  to  an  announcement 
iiade  by  Major  John  Barnett,  Deputy 
Jinister  of  Natural  Resources  for 
he  province.  Details  of  the  propos¬ 
'd  development  are  not  known,  he 
aid.  but  it  is  understood  a  company 
dans  to  erect  a  plant  and  carry  on 
dacer  mining  in  the  northern  part 
if  the  province. 


The  most  spectacular  develop¬ 
ment  affecting  the  trend  of  eco¬ 
nomic  conditions  in  April  was  the 
sharp  deflation  of  common  stock 
prices.  A  new  low  point  on  the 
present  movement  was  reached  in 
April  and  the  reactionary  tendency 
was  continued  in  the  early  weeks  of 
May.  Developments  in  other  linc.s 
were  more  encouraging  but  h,  weak 
stock  market  has  'an  advei  se  psy¬ 
chological  effect  which  may  react 
on  general  business  conditions.  The 
accuracy  of  the  stock  market  as  a 
barometer  of  business  operations 
should  he  greatly  discounted  but  at 
the  same  time,  weakness  in  common 
stock  prices  should  lead  to  caution 
in  the  interpretation  of  the  econo¬ 
mic  trend  of  the  next  few  months. 

Business  operations  were  uneven 
in  April  but  according  to  the  fairly 
comprehensive  information  avail¬ 
able,  the  general  tendency  was  up¬ 
ward  from  the  levels  of  the  preced¬ 
ing  month.  The  disappointing  fea¬ 
ture  was  the  poor  showing  in  the 
construction  and  primary  iron  and 
steel  industries.  "The  award  of  con¬ 
struction  contracts  sloped  badly  in 
April  and  building  permits  also 

showed  contraction  after  seasonal 
adjustment.  Lower  building  costs 
and  the  apparently  favorable  money 
rates  have  not  yet  resulted  in  a  re¬ 
vival  of  building  operations,  and  the 
statistics  for  April  indicate  that 

moderate  activity  is  all  that  may  be 
expected  for  the  season. 

¥  »  ¥  * 

The  output  of  iron  and  steel 
showed,  recession  in  April  after  sub¬ 
stantial  gain  during  the  first  quar¬ 
ter.  The  tendency  is  to  hold  back  or¬ 
ders  until  the  recovery  in  general 
business  is  definitely  confirmed. 

¥  ¥  ¥  ¥ 

A  stronger  demand  for  lumber  in 
external  markets  was  observable  in 
April  and  shipments  after  seasonal 
adjustment  showed  considerable 
gain  over  March.  The  output  of 
newsprint  in  April  at  205,800  tons 
indicated  a  gain  of  12  p.c.  after  sea¬ 
sonal  adjustment.  The  greater  ac¬ 
tivity  in  the.se  industries  if  main¬ 
tained  will  react  favorably  on  the 
employment  situation.  The  early 
opening  of  navigation  expedited  the 
shipment  of  wheat  to  ultimate  mar¬ 
kets  and  the  physical  volume  of 
exports  showed  a  moderate  gain. 
Carloadings  made  a  better  showing 
for  the  month,  grain  loadings  from 
the  first  of  the  year  to  May  show¬ 
ing  a  gain  of  19,300  cars  over  the 
same  period  of  1930.  Other  listed 
commodities  show  a  decline  in  the 
same  comparison. 

¥  ¥  ¥  ¥ 

The  expansion  in  the  output  of  the 
automobile  industry  was  one  of  the 
strong  features  of  the  month.  After 
seasonal  adjustment  the  output  of 
April  was  24  p.c.  greater  than 
March  and  activity  in  this  line  bids 
fair  to  counterbalance  some  of  the 
decline  in  other  directions.  The  min¬ 
ing  industry  nearly  maintained  ship¬ 
ments  in  April,  the  best  showing 
being  made  in  gold  and  nickel.  There 
was  no  important  change  in  the  out 
put  of  coal  after  seasonal  adjust¬ 
ment.  Reaction  was  shown  in  silver, 
copper  and  zinc. 

¥  ¥  ¥  ¥ 

Despite  the  higher  level  of  wheat 
prices  in  April,  the  index  number  of 
wholesale  prices  showed  a  further 
recession.  The  decline  has  been 
practically  continuous  since  Sep¬ 
tember.  1929.  As  the  drop  m  the 
index  during  April  was  limited  to  0.6 
points  it  is  suggested  that  the  de¬ 
cline  is  slowing  up.  An  examination 
of  the  price  indexes  of  the  principal 
industrial  countries  shows  that  a 
diminution  in  the  rate  of  decline 
was  in  evidence  ju  the  last  month 
for  which  statistic^  are  available. 
Vegetable  product  indexes  were 
commonly  higher  adding  consider¬ 
ably  to  the  resistance  in  general  de¬ 
cline. 

¥  ¥  ¥  ¥ 


prosperity  or  depression,  the  trend 
of  fundamental  interest  rates  may 
be  determined  by  the  prices  of  high 
grade  bonds.  The  decline  in  long¬ 
term  interest  rates  is  one  of  the 
most  constructive  developments  of 
the  current  situation.  With  current 
rates  in  external  money  markets  in 
some  cases  at  the  lowest  level  in  his* 
tory,  there  are  reasons  to  believe 
that  this  factor  will  ultimately  be  a 


powerful  stimulus  to  recovery  from 
depression.  Lack  of  confidence 
available  investment  media  has 
counteracted  the  influence  of  this 
factor,  but  with  the  restoration  of 
confidence  in  domestic  enterprises 
and  the  return  of  industrial  pros 
perity  in  foreign  countries,  the  ten 
dency  of  idle  funds  will  be  to  gra 
vitate  toward  productive  enterpri 
ses. 


Deadlock  Exists  in  Offer  of 
Traction  System  to  Winnipeg 

Utility  Board  and  City  Council  Both  Apparently  Awaiting  Decision 
of  Each  Other  —  Insull  Interest  in  Company  Brought  Into 
Issue  —  Believed  Present  Time  Opportune  For  Acquisition 
of  Street  Railway  by  Municipality. 


By  IIE.NRY  BAYXF,  .nACDOXALD. 

Interest  continues  ini  permit  was  issued,  for  a  fare  of  five 


The  rise  in  the  price  of  Dominion 
Government  bonds  was  a  construc¬ 
tive  factor  which  should  not  be 
overlooked.  As  the  interest  rate  on 
current  and  call  loans  in  Canada  is 
fairly  well  stabilized  very  moderate 
change  being  made  either  in  time  of 


Winnipeg, 
the  proposed  sale'  of  the  Winnipeg 
Electric  Co.’s  traction  utility  to  the 
city  of  Winnipeg.  At  the  moment, 
however,  a  deadlock  exists  in  which 
the  municipal  councillors  are  wait¬ 
ing  for  a  decision  by  Randolph  Cot- 
tingham,  K.C.,  chairman  of  the 
Municipal  and  Public  Utility  Board 
of  .Manitoba,  and  Mr.  Cottingham 
appears  to  be  waiting  for  a  decision 
by  the  municipal  councillors. 

Meantime,  the  report  of  consider¬ 
able  purchases  of  Winnipeg  Elec¬ 
tric  stock  by  the  Insull  interests  of 
Chicago  are  confirmed,  and  despite 
the  scare  talk  of  “patriots”  and 
public  ownership  cranks,  this  event 
has  served  to  augment  public  confi¬ 
dence  in  the  soundness  of  the  com¬ 
pany’s  financial  position.  There  is 
the  usual  talk  of  Insulls  wishing  to 
get  a  “foothold”  in  Canada,  and  wild 
rumors  of  the  offer  to  the  city  being 
merely  a  bait  to  entice  Insulls  into 
purchasing  the  traction  system  out¬ 
right — but  Winnipeg  has  grown  used 
to  this  sort  of  thing,  which  invaria¬ 
bly  crops  up  whenever  any  financial 
deal  of  magnitude  is  contemplated. 

The  deadlock  between  City  Coun¬ 
cil  and  Public  Utility  Board  arises 
over  two  municipal  taxes  which  the 
Winnipeg  Electric  have  for  years 
disputed  as  unfair.  These  are,  first, 
the  5  per  cent  gross  earnings  tax, 
by  which  the  company  pays  the  city 
5  cents  out  of  every  dollar  if  takes 
in — amounting  to  $165,648.26  in 
1929 — and  paving  charges  which 
amounted  in  the  same  year  to  $130,- 
584.55. 

The  company  has  appealed  to  the 
Public  Utility  Board — consisting  of 
Mr.  Cottingham,  formerly  of  the 
Manitoba  attorney-general’s  depart¬ 
ment,  S.  L.  Mellish  and  G.  H.  Balls 
— protesting  that  the  gross  earnings 
tax  must  be  paid  whether  any  pro¬ 
fits  are  made  or  not,  and  that  in  the 
paving  charges  it  is  paying  for  road 
repairs  chiefly  caused  by  its  great¬ 
est  competitors,  the  motor  car  and 
truck.  This  throws  an  added  bur¬ 
den  on  the  car  riders,  the  company 
says,  and  points  out  that  to  pay  the 
tax  bill  alone,  the  trams  must  carry 
7,581,836  passengers,  or  about  the 
number  carried  in  six  weeks  of  op¬ 
eration. 

On  July  last  year  the  company 
and  the  City  Council  reached  an 
agrefement  in  the  matter  of  fare  re¬ 
vision,  giving  the  company  slightly 
better  rates  to  meet  increased  ex¬ 
penses.  But  very  shortly  after  this 
agreement  came  into  effect,  the  Pub¬ 
lic  Utility  Board  interfered,  declar¬ 
ing  that  the  agreement  was  not  le¬ 
gal,  since  not  only  the  city  was 
served  by  the  tramway  system,  but 
also  other  adjoining  municipalities 
whose  interests  were  the  concern  of 
the  provincial  government. 

Lower  Bate  Schedule. 

In  pursuance  of  this  decision,  Mr. 
Cottingham  set  a  new  and  some¬ 
what  lower  rate  schedule,  designed 
to  give  those  who  rode  most  the 
cheapest  fares.  This  was  accom¬ 
plished  by  Issuing  a  form  of  coupon- 
permit,  having  seven  tickets,  sold 
for  50  cents.  W’hen  these  seven  tick¬ 
ets  were  used  up,  the  holder  of  the 
stub  could  continue  riding  for  the 
remainder  of  the  week  in  which  the 


cents.  The  rest  of  the  new  sched 
ule  is  complic.ited,  but  carries  out 
the  same  principle.  It  is  the  fare 
arrangement  at  present  in  effect. 

The  company  was  never  satisfied 
with  this  revision.  On  numeroii 
occasions  representations  were 
made  to  the  City  Council  by  Ed 
ward  Anderson,  K.C.,  president  of 
the  company,  in  which  the  chief 
points  of  issue  were  the  gross  earn 
ings  tax  and  the  paving  charges,  re 
moval  of  which,  .Mr.  Anderson  ur 
ed,  would  do  no  more  than  give,  the 
utility  a  normal  chance  to  earn  di 
vidends.  The  failure  of  all  these 
negotiations  was  the  ultimate  cause 
of  the  company’s  appeal  to  the  Pub¬ 
lic  Utility  Board. 

Mr.  Cottingham  and  his  associates 
may,  at  their  discretion,  abolish  both 
the  tax  and  the  paving  charges.  The 
power  rests  in  their  hands.  Rut 
since  the  matter  has  been  before 
them,  the  offer  of  Mr.  Anderson  to 
sell  the  traction  utility  to  the  city 
at  a  price  of  $14,000,000  has  been 
made,  and  to  all  appearances  Mr 
Cottingham  seems  to  be  following 
the  very  natural  human  course  of 
deferring  a  difficult  decision  on  the 
chance  that  some  development  may 
take  it  out  of  his  hands.  If  the  city 
purchases  the  utility,  of  course,  Mr. 
Cottingham  will  not  be  required  to 
decide  the  tax  issue. 

Meanwhile,  the  attitude  of  the 
public  ownership  group  in  the  City 
Council  —  consisting  altogether  of 
the  so-called  Labor  aldermen 
—  continues  to  excite  vast  won 
der  and  amusement.  For  ten  years 
the  constant  outcry  of  these  aider- 
men  has  been  for  public  ownership 
of  every  utility,  and  above  all  things 
of  the  traction  utility.  It  is  not  too 
much  to  say  that  the  Winnipeg  Elec 
trie  tram  system  has  been  the  po 
litical  football  most  vigorously  boot¬ 
ed  in  this  municipality  for  as  far 
back  as  most  of  its  citizens  can  re¬ 
member. 

A  Sodden  Change. 

But  to-day  a  sudden  change  has 
come  over  the  public  ownership 
group.  The  utility  which  they  con¬ 
sidered  purchasing  a  few  years  ago 
at  around  $17,000,000,  they  now  em¬ 
phatically  refuse  at  .$14,000,000.  Gen¬ 
erous  financing  proposals  have  been 
made  to  them.  Mr.  Anderson,  when 
he  met  the  Council  March  21  last, 
offered  to  take  the  city’s  own  bonds 
in  payment,  and  avoid  outside  fi¬ 
nancing  altogether.  But  the  public 
ownership  men  were  not  so  eager  to 
buy.  The  “bear”  which  Sir  Josiah 
Stamp  was  pursuing  through  the 
mazes  of  the  Winnipeg  grain  futures 
market,  seems  to  have  laid  his  de¬ 
pressing  paw  upon  the  Labor  group 
in  the  Winnipeg  City  Council.  Since 
times  are  hard,  perhaps  private 
ownership  may  not  he  such  a  bad 
thing  after  all.  At  any  rate,  it  may 
be  permitted  to  “take  the  rap”  of  the 
heavy  paw  of  Sir  Josiah’s  bear. 
So,  it  appears,  reflect  the  Labor  al¬ 
dermen,  who  are,  however,  a  minor¬ 
ity  group  in  the  council. 

The  Insull  interests  seem  to  have 
no  such  reluctance  to  acquire  stock 
in  Winnipeg  Electric  fraction.  Pri¬ 
vate  enterprise  is  here  seen  in  its 
(Continued  on  page  14.) 


CONTINUED  GAINS 
McCOLL  SALES  IN 
INITIAL  QUARTER 

Interesting  Phases  of  Company 
Activities  Reviewed  by  Pre¬ 
sident  at  Annual  Meeting 


TARIFF  AIDS  REFINERS 


Company  is  Not  Affected  by 
Over-production  of  Crude- 
Shareholders  Approve  Bonus 
Plan— Management  Confident 


M  u  ITI 


A  material  increase  in  sales  was 
experienced  by  McColl-Frontenac 
Co.,  Limited,  for  the  first  three 
months  of  the  current  year,  as  com¬ 
pared  with  the  corresponding  pe¬ 
riod  of  1930  and  the  expectation  was 
that  this  condition  would  continue, 
stated  president  John  Irwin  at  the 
annual  meeting,  held  in  Montreal 
last  week.  In  dealing  with  the  prob¬ 
lem  of  overproduction  in  crude  Mr. 
Irwin  pointed  out  that  the  company 
was  in  an  enviable  position  in  this 
respect,  in  that  they  had  not  entan¬ 
glements  with  any  other  company  in 
any  part  of  the  world.  “We  are  not 
interested,”  he  continued,  in  the  pro¬ 
ducing  end  of  the  business,  which 
permits  lis  to  take  advantage  of  low 
prices  of  oil  in  large  oil  fields,  the 
result  being  that  the  situation  will 
work  out  to  the  benefit  of  Mc¬ 
Coll-Frontenac  during  the  coming 
year. 

“The  oil  and  gasoline  industry  is 
a  unique  one.  Its  products  are 
consumed  and  do  not  remain  in  use, 
as  is  the  case  with  other  lines  of 
merchandising.  The  consumption  of 
oil  and  gasoline  is  constantly  in- 1 
creasing,  with  the  result  that  for] 
the  period  from  the  end  of  the  last 
fiscal  year  to  the  present  time,  there 
has  been  a  material  increase  in 
sales  and  I  look  forward  to  greater 
increases.  Oil  refineries  in  Can¬ 
ada  are  benefitting  from  the  new 
duties  on  gasoline.  I  look  forward 
with  great  confidence  to  the  year 
1931.” 

Operating  Record. 

Referring  to  the  bad  debt  reserve 
shown  in  the  annual  statement,  with 
special  application  to  the  situation 
in  the  West,  Mr.  Irwin  stated  every 
account  on  the  books,  prior  to  last 
year,  whether  good  or  doubtful,  has 
had  a  reserve  set  up  against  it.  In 
connection  with  the  refinery  at 
■Montreal  East,  he  informed  the 
meeting  a  record  for  continuous  op¬ 
eration  of  64  days  and  five  hours 
had  recently  been  established.  This 
had  attracted  a  good  deal  of  atten¬ 
tion  aVnong  oil  interests,  a  number 
of  whom  had  visited  the  plant  to 
look  it  over.  It  is  the  longest  con¬ 
tinuous  run  for  any  unit  of  its  kind 
in  the  world.  The  new  hulk  ter¬ 
minals  at  Saint  John  and  Kingston 
are  now  in  use  and  first  cargoes 
have  now  been  sent  from  them.  This 
means  considerable  savings  in 
transportation  charges. 

Shareholders  adopted  unanimous- 
the  management  and  directors’ 
profit  sharing  plan  submitted. 
This  provides  a  special  trust  fund  be 
.set  up  annuall.v,  consisting  of  10''r 
of  the  balance  remaining  after  mak¬ 
ing  the  following  deductions  from 
net  earnings:  9%  of  the  average 
amount  of  the  companv’s  bonds  out¬ 
standing;  of  the  average  amount 
of  preferred  stock  at  par  value,  and 
69r  of  the  average  amount  of  invest¬ 
ed  capital,  in  common  stock.  In 
dealing  with  the  new  plan.  Mr.  Ir¬ 
win  said  there  were  two  ways  of 
rewarding  directors  and  the  man- 
ement — by  increasing  salaries  and 
by  bonuses.  He  believed  the  plan 
submitted  will  reward  special 
achievement  among  those  in  impor- 
ant  managerial  positions  and  pro- 
ide  a  further  incentive  to  give  their 
utmost  to  the  service  of  the  stoek- 
olders.  Many  other  corporations 
ave  adopted  plans  of  this  character 
and  their  experience  has  demon- 


MIlllOISI 

time/ 

and  you'll  have  some 
idea  of  the  punishment 
jour  floors  have  to  take. 


There  is  only  one  answer  to  the 
remorseless  pressure  of  business 
floor  traffic.  Dominion  Battleship 
Linoleum  .  .  .  the  permanent  floor 
that  stands  up  under  the  pounding 
boot-heels  and  scurrying  footsteps 
of  modern  business  life. 

It  has  proved  itself  In  countless  in¬ 
stallations  throughout  Canada  ... 
in  banks,  offices,  stores,  schools 
and  public  buildings  ...  as  a  quiet, 
restful,  easily  cleaned  floor  that 
never  needs  replacement  or  costly 
refinisbing. 

Made  in  three  qualities,  AAA  in 
eight  colours;  AA  and  A  in  five. 
Special  shades  obtainable  for  large 
contracts.  Installed  by  large  house 
furnishing  :yid  departmental  stores. 
Write  us  jor  samples  and  literature. 

Dominion  Oilcloth  &  Linoleum 
Company  Limited  Montreal 

"How  much  of  your 
Overhead  is  Vriderfoot?" 


DOMIIVrO 

QiattlAshifi. 

IINOLEUM 


strated  that  management  has  res¬ 
ponded  to  the  stimulus,  that  contin- 
uit.v  of  management  has  been  at¬ 
tained  and  that  the  owners  of  the 
business  have  benefitted  correspon¬ 
dingly. 

The  meeting  was  represented  by 
276,480  shares  in  person  and  by 
proxy. 


Dodge  Manufacturing  Co. 
Defers  Class  “A  Dividend” 

Toronto  Bumiu  Thr  FInanrIal  TImrs 

Toronto.  —  Dodge  Manufacturing 
Co.  has  deferred  the  quarterly  divi¬ 
dend  of  50  cents  a  share  due  .May  1, 
1931,  on  the  class  X  $2  cumulative 
no  par  value  preferred  stock. 

This  action  by  Dodge  .Manufactur¬ 
ing  Co.,  which  inaniifacUires  power 
transmission  machinery,  elevating 
and  conveying  equipment  and  mate¬ 
rials  handling  eqtiipment  for  use  in 
industrial  plants,  mines,  flourmills 
and  terminal  elevators,  was  not  un¬ 
expected.  At  the  annual  meeting  on 
March  18.  T.  X.  Mc.-Xuley,  president, 
stated  that  in  the  first  seven  months 
of  the  fiscal  year  ending  January 
31,  1931,  the  company  had  seen 

normal  business,  but  that  later  there 
was  a  sharp  falling  off  accompanied 


by  severe  competition  which  brought 
prices  down  to  a  point  where  there 
was  a  very  small  margin  of  profit. 
Gross  sales  were  larger  but  profits 
were  lower.  Working  capital  was 
adeq’uate. 


G.  Tamblyn  Four  Months 
Sales  Increased  $83,650 

Toronto  Biireuu  Tlir  FInnnrInI  Timra 

Toronto. —  Sales  of  G.  Tamblyn. 
Limited,  for  the  first  four  months  of 
1931  are  officially  reported  to  have 
shown  an  increa.se  of  $83,650  over 
the  corresponding  months  of  1930 
and  in  making  this  announcement  it 
is  stated  that  this  additional  turn¬ 
over  although  not  particularly  won¬ 
derful.  is  nevertheless,  rather  grati¬ 
fying  in  view  of  the  much  discuss¬ 
ed  depression.  Officials  also  say  that 
the  figures  give  a  big  impetus  to  the 
drive  for  n  sales  objective  of  $1.- 
nno.ooo  in  1931.  and,  if  continued, 
should  result  in  the  objective  for 
the  year  being  reached. 


The  Financial  Times  reaches  a 
class  of  people  who  are  inferesfed 
and  able  fo  liny  inTestnient  securi¬ 
ties. 


TELETYPEWRITER 

SERVICE 


Down  in  black  and  white 

Think  of  the  accuracy.  Your  message  recorded 
at  its  desdnation  letter  by  letter  just  as  it  is 
typed  in  your  head  office  —  no  matter  how  long 
or  how  complicated  .  .  .  and  with  the  double 
check  of  its  perusal  by  the  executive  who  dis¬ 
patched  ic 

Peculiar  names  «  v  >  minute  details  of  price  or 
fractions  of  measurement  ...  all  down  in  black 
and  white.  Simultaneous  receipt  at  any  number  of 
offices  in  any  number  of  distant  cities. 

The  Teletypewriter  speeds  business  with  safety. 

Any  Bell  Telephone  business  office  'will  give  you 
full  details  and  show  you  how  this  modern  com¬ 
munication  system  can  be  profitably  applied  to 
your  business. 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


New  Brunswick  Cabinet  Changes 

Hon.  C.  D.  Richards  Succeeds  Hon.  J.  B.  M.  Baxter,  Who 
Goes  to  the  Supreme  Court  of  the  Province,  as 
Premier — Other  Cabinet  Changes 


,  nf  l\  Ltd.,  and  Admiral  Beatty  Hotel 

BROKER  UPHELD  New  Brunswick  Cabinet  Changes  Hamson  was  bom  at 

wai  OfllT  VI  ITPhl  -  Paint  John  on  September  25th,  1880, 

ill  mIIII  lAKr.il  Hon.  C.  D.  Richards  Succeeds  Hon.  J.  B.  M.  Baxter,  Who  and  was  educated  at  Rothesay  Col- 

Itl  UVIA  animtiis  Goe*  to  the  Sunreme  Court  of  the  Province  as  legiate  Schoo'l  and  at  the  University 

TAD  MIMAD  CAU  o  .  \  *^”*^‘*’  “  of  New  Brunswick,  being  graduated 

HIK  nfllllllK  Mill  Prenuer — Other  Cabmet  Changes  from  University  of  New  Brunswick 

•  Vis  uvts  _ _ _ _  Bachelor  of  Arts  degree,  and 

Court  Finds  Mother  Had  Been  Charles  Dow  Richards  who  Mr.  Tilley,  in  addition  to  large  le- 1  H“®^ar^d^n1veSy^^?^Sc?o^ In^ 

c  I  ^  **a8  been  appointed  Premier  of  New  gal  practice,  has  devoted  unstint- 1  j  graduated  therefrom  with 

_ B-  M-  Baxter,  who  has  reelsned  tn  conterenco  In  October,  J92-,  ot  the  ao5  enlW 

AN  INGENIOUS  SYSTEM  “JLr™\rsl‘tb.lp“.:  St'"'re,r.^ 

Hnllnx  tbatlJ^I  Blnater  „d  Verb  Conntx,  New  Br„...;cb,  on  Sp?' S.rai'n'l^er.a';?  Court 

her  minor  son.  Benjamin  Blumer,  12th,  1879,  son  of  IMlllam  M.  confederation  he  spoke  as  a  son  J  pntered  politics  in  1925 

had  acted  In  bad  faith  and  that  Me-  Richards,  a  flour  miller.  He  first  of  one  of  the  Fathers  of  Confedera-  «  clndidate  for  election  to  the 
fuaig  Brothers  &  Co.,  members  of  attended  the  common  school  at  Pin-  «  ♦J®  New  Brunswick  Legislative  Assem- 

the  .Montreal  Stock  Krchange  wem  d®r  (then  Temperance  Vale)  and  Government  of  NerBrunswio^  1  Sr^fhe  IS'e&^’L^X 

Within  their  rights  In  refusing  ^e  ja^ter^t^the^age  of  thmteen^^^^  ^SVee‘^;f  TindTfnT^^^^  "^h^^  mpmsenUv"  ofthe  City  of 

refund  of  losses  sustained  by  to  Rjchard.s.  at  Keswick  Ridge,  where  ihe  ^Sportsmen’s  Exhibition  m  ,  Saint  .Tohn  On  .Tune  19th,  1930,  he 

latter  on  his  account  with  tne  oro-  he  worked  on  hia  uncles  farm  and  jc)29  and  represented  the  province 

kerage  firm.  Justice  Archambault.  of  attended  the  Superior  School  at  that  Toronto  Winter  Fair  in  1930,  Colonel  Harrison  has  a  long  and 

the  Quebec  Superior  Court,  dismiss-  Place  for  four  years  In  September  was  official  delegate  on  the !  creditable  service  In  the  Great 

,  Tw.  189*5  he  entered  the  Provincial  Nor-  TraHo  anrt  nonrtwtii  Miaainn  tn  Cuba  i  to  his  credit.  He  organized  ana 

ed  an  action  taken  by  Mrs.  Blumer  j  jj,3j  spjjool  at  Fredericton,  graduat-  xrinidari  and  South  \merica  in  1931.’ I  ®®rved  with  the  2nd  Canadian  Divl- 
in  the  capacity  of  tutor  to  her  son  jng  the  next  year  with  hirst  Class  As  a  member  ‘of  the'New  Brunswick  !  ^ 

against  McCuaig  Brothers  &  Co.,  for  License;  subsequently  he  obtained  ^3^  j,33  president  of  the !  ®®'“’rianding  Divisional  Ammunition 

the  sum  of  $(lfi4.95.  and  Grammar  School  Law  Society  and  has  for  |  he  was  three  times  men- 

T.  J  1  A  A ,  .-1,1  Teaching  Licenses.  He  taught  in  vears  been  on  the  executive  tloned  in  despatches  and  the  Distin- 

Tt  was  declared  during  the  trial  public  schools  of  the  Province  .  ron,Ai,n  Rqr  Association  guished  Service  Order  was  conferred 

that  part  of  the  money  used  by  |  for  12  years  between  that  date  o.tpnding  the  conference  of‘ the  Am-  him  on  January  1st,  1917,  in 

the  boy  came  from  a  settlement  that!  (1897)  tind  1912.  During  this  per-  Canadian  and  English  bar- 

had  been  made  of  another  action.  1 he  also  completed  a  Bachelor  of  London  and  Paris  in  1924. 

,  w  1.  .  ....  .1  I  A.rts  course  at  the  University  of  of  the  3rd  New  Brunswick  Medium 

The  court  discovered  that  this  action  i  Brunswick,  from  which  institu-  Lt-Col.  Wm,  H.  Harrison.  T).S.O„K.C.  Brigade  (res.)  and  has  been  prom- 
was  one  threatened  against  Solloway  j  tjon  he  was  graduated  in  1994;  he  Lleut.-Colonel  William  Henry  Har-  inently  identified  w'ith  the  ('anadian 
Mills  &  Company,  former  raining  !  specialized  in  philosophy  and  econ-  rlson,  who  has  been  made  president  Ixegion  of  the  Briti.sh  Empire  Service 

brokers,  if  they  did  not  return  the  i  omics  during  his  course  and  gra-  of  the  executive  council  of  the  Pro-  Ijeague,  being  a  past  president  of  the 

money  the  boy  had  placed  with  them.  I  duated  with  honors  in  both  subjects,  vince  of  New'  Brunswick,  in  succes-  New  Brunswick  Command. 

.Another  settlement  out  of  court  was  |  Following  graduation  from  the  sjop  to  the  Hon.  L.  P.  D.  Tilley,  who  Colonel  Harrison  has  been  prom- 
obtained  from  Paterson  and  Com- j  university  of  New  Brunswick  he  re-  becomes  Minister  of  Lands  and  inently  identified  with  many  public 
pany.  I  sumed  teaching,  first  at  Devon  and  |  ^uues.  is  a  practicing  barrister-at-  organizations:  he  is  a.  member  of  the 

From  all  this  the  court  con- 1  later  at  Fredericton  Junction,  and  1  ,  .nemher  of  the  firm  of  San-  Senate  of  the  University  of  New 


on  and  I  jg  a  practicing  barrister-at-  organizations:  he  is  a.  member  of  the 

1,  and  I  laDe,  a  member  of  the  firm  of  San-  |  Senate  of  the  University  of  New 


eluded  that  Mrs.  Blumer  was  then  In  1906  he  went  to  Woodstock  as  forj  ^  Harrison,  the  continuing  firm  Brunsw'ick,  a  governor  of  the  Wig- 

speculating  through  her  son,  “a  |  principal  of  the  Grammar  School  of  Barnhill  &  Sanford,  established  in  gins  Male  Orphan  Institution,  past 

very  ingenious  device  by  which  ;  there,  which  po.sition  he  held  until  ig93_  engaging  in  general  practice  president  of  the  Saint  John  I,aw  So- 

shp  could  not  lose.”  His  Ixordship  1  October  1912.  Two  years  after  and ’specializing  in  corporation  law,  clety,  past  president  of  St.  George’s 

commented,  "If  the  speculations  i  going  to  Woodstock  he  transferred  offices  at  39  Princess  Street,  Society  of  Saint  John,  and  he  is  the 

were  successful  she  pocketed  the  ;  as  student-at-law  in  the  office  of  gaint  John.  He  is  a  director  of  M'.  pre.sident  of  the  Canadian  Club  of 

profits!,  and  when  the  speculations  !  the  late  D.  McLeod  Vince.  K.C.,  of  h.  Thorne  &  Co..  Ltd  .  Thorne  Realty  Saint  .lohn. 

were  disastrous,  she  would  recover  '  tVoodstock,  end  pursued  legal - - - - — - - - - - 

the  amounts  invested  because  her  '  studies  in  that  office  while  carrying 
.son  was  a  minor.  The  court  can- ;  on  the  principalship  of  the  Wood- 

nof  approve  such  tactics.”  !  stock  Grammar  School.  He  passed  w  w  T  V  L*  ^  i 

With  Mother’s  Money.  !  the  Provincial  Bar  e.xaminatlons  and  LjOOfZ  lO  I  OUT  W  Or  Ring  capital  I 

:  was  admitted  as  an  Attorney  in  Oc-  _ 

In  her  suit,  Mrs.  Blumer  claimed  j  tober  1911  and  as  a  Barrister  in  _  enwnT  bnv  b/ixw.  xi-ni>.t  romnan-r 

that  her  son  Benjamin  paid  McCuaig  |  1912.  In  October  1912  he  was  invited  ^  the’Natiou’s  iiu«ineK«.  * 

Brothers  $7.S0  for  marginal  require-  by  the  present  Mr.  Justice  rrocket, 

ments  on  stocks  purchased  in  the  ,  then  practicing  law  in  Fredericton  .  _ _________ 

hoy's  name.  These  transactions,  and  then  also  a  member  of  the  House  ,  ^  j  *1, 

she  claimed,  were  illegal  because  of  Commons  for  York,  to  join  him  in  Certain  facts  stand  ou.t  more  falling  daily.  Then  came  toe  world 

the  hoy  was  a  minor  operating  with-  partnership  at  Fredericton,  This  clearly  as  the  gloom  of  business  de-  depression. 

in  his  parent’s  consent,  and  she  de-  firm  continued  for  a  little  over  a  pression  lightens.  One  is, the  strong  Depleted  Depredation. 

manded  the  return  of  part  of  the  year  when  Mr.  Crocket  was  elevated  ^^^king  capital  position  of  most  of  Hoping  that  the  depression  would 

roone>.  .  Supreine  Court  Bench  of  the  _  _ _  _  _ .  hripf.  mav  rnrn(’>rattnnR  havecon- 


Certain  facts  stand  oxiX  more  |  falling  daily.  Then  came  the  world: 


working  capftal  position  of  most  of  Hoping  that  the  depression  would 


TO  THP  sMipreme  t  ouri  rsenen  or  rne  t«qv  y^rtmArotirtne  havomn- 

McCuaig  Brothers  declared  that  Province  qnd  since  that  time  Hon.  hig  enterprises.  They  learned  a 
when  the  stocks  held  for  the  boy  fell  '  Mr.  Richards  has  been  carrying  on  lesson  in  1920-21  and  they  had  built  depreciation  account  and  the  earned 

in  the  market  crash  Mrs.  Blumer  ^  the  practice  of  law  in  his  own  name  „p  current  assets  to  a  point  that  surplus  of  former  years,  even  when 

visited  the  broker’s  office  and  declar-  and  alone.  they  were  able  to  outride  any  storm.  the>'e  has  been  little  if  anv  profit 

ed  that  she  had  furnished  the^ money  ^  After  returning  to  Fredericton  to  it  is  not  too  much  to  say  that  the  fi-  This  further  depleted  working  cap-  i 
with  which  the  boy  speculated.  Mr^  I  practice  law  Mr,  Richards  became  nancial  position  ot  many  of  our  jta)  Excessive  inventories  of  raw 

Blumer.  on  the  other  hand  .cLiimed  active  in  the  Conservative  party  and  great  industries  -  those  with  the  materials  and  finished  merchandise 

she  went  to  ask  wh^ethcT  her  ^  he  was  Secremry  of  the  ^-idest  public  responsibilities  since  can  he  di.sposed  of  onlv  at  ruinous 

been  gambling  with  his  earnings  on  .  Liber  Conservative  Association  in  t^ey  reckon  their  shareholders  not  prices,  and,  ron.sequently,  creditors 

the  stock  market  and  that  the  bro-  -iork  County  and  earned  on  the  or-  by  tens  but  by  hundreds  of  thou-  have  scrutinized  such  inventories 

kers  had  refused  her  information  |  ganization  work  for  the  Provincial  sands— is  even  stronger  now  than  it  closelv  With  such  a  situation  lend- I 

hecau.se  their  accounts  were  confi- ^  election  catnpalgn  in  Fredericton  was  IS  months  ago.  ers  of 'money  are  looking  carefully 

dential.  the  Provincial  el^-  But  when  we  examine  the  smaller  into  the  future  of  a  business  as  it  is 

.1,  campaign  in  Fredericton  that  industrial  and  rommercial  enterpri-  expressed  In  terms  of  a  conservative 

the  broker.-.  .stor>  and  w  as  siibstan-  ;  year  and  for  the  Dominion  cam-  .-e;,  the  outlook  is  much  blacker.  operating  budget. 

lnrB^n?hoth°motbeVTnd'so!^  e' W*  ;  paign  in  December  of  the  same  year.  Many  of  them  are  tn  precarious  one  fact  has  been  driven  Into  the! 

mother  and  son.  :  He  also  took  an  active  part  in  the  positions  and  the  problem  of  their  minds  of  the  commercial  hankers 

The  court  found  an  irresistible  ;  campaigns,  addressing  numerous  rehabilitation  is  one  of  the  gravest  who  lend  monev  ^nd  of  the  manu- 

and  convincing  presumpuon  from  meetings;  and  in  the  Provincial  ^3^^.  ^^3^  lying  along  factoring  corJoraHons  wWch  look! 

the  .acts  prmen,  election  of  1920  he  was  asked  to  take  (^be  road  to  complete  economic  re-  m  hanking  credit  for  additional! 

mer  was  not  speculating  with  his  a  pkace  on  the  Conservatiye  ticket  mverv  .Tarxitoi  mwo.  JLi  i 

own  money,  hut  w'ith  his  mother’s  ,  in  York  roiinty,  the  other  Candida-  .pj,  ‘  factors  that  led  to  this  condi-  rinm  ' 

money:  that  he  was  not  speculating  tee  being  the  late  James  K.  Pinder,  tio^are  many  nor 
but  that  his  mother  was;  that  he  ,  John  A.  Young  and  Samuel  B.  Hun- 


suffered  no  loss  but  that  she  did. 

Urge  Protective  Steps 

Fire  Wastage  On  Farms 


inglvcondcmn  management  who.sp  soundly  treated.  this  item  should  : 
iter.  Hon.  Mr.  I^lirharda  and  his  col-  ■^•orking  capital  has  been  seriously  regarded  as  a  true  reserve  set  un  i 
leagues  were  elected  and  joined  the  in  cAma  />ncoc  fi-rAH  occAte  •  ^  ~  ^  setup 

£Mato?e“unde?thf ‘leaders'^^^^  ^of  I'"”"'’"  to  pTvid'’e  not  onto  tor  ^^ire- ! 

Hon.  Dr  .lohn  B.  M  Baxter,  to  ^dft  the'exnenee Huto  ^aS  TY' 

Yet  the  bright ‘spot  in  the  situai  Lrve  should^'e’conservoM  as  I  lal  i 


gislature  under  the  leadership  of 
I  Hon.  Dr.  John  B.  M.  Baxter.  In  1921 
I  Hon.  Dr..  Baxter  w-eht  to  Ottawa  as 
!  Minister  of  rustonis  and  Mr.  Ri- 


Toronto.-A  more  organized  sys-jehards  became ‘House  l^eadev  of  the  ’V’ T’': 


tem  of  fire  protection  in  rural  dis-  i  Conservative  Opposition  In  the  Le- 
tricts  was  urged  by  David  J.  Price,  |  gislature,  .which  position  he  held  un¬ 


in  1920  and  were  .safe  in  1930,  so  pose  except  tlje  replacement  of  plant 
others  will  learn  from  1930  and  be  and  equipm.ent,  the  addition  of  new 


of  Washington,  D  C.,  chief  engineer  til  1925,  ’when  he  retired  to  make  another  depression  oc-  and  improved  machinery  and.  in  an 

of  the  bureau  of  chemistry  and  ;  way  tor  Hon.  Dr.  Baxter  as  Party 

soils.  UP.  Department  of  Agricul- 1  Leader  upon  his  return  from  Otta-  There  us  lose  analogy  between  an  implied  obligation  that  restitu- 

ture,  addressing  the  annual  con-  wa  for  the  Provincial  election  of  working 

vention  here  of  the  National  Fire  August  of  that  year,  to  1925  when  ^  animal  bod>  capital  ffom  profits  in  subsequent 

Protection  Association.  !  Hon.  Dr.  Baxter'  was  called  upon  to  reduced  in  quantity  years  or  from  the  sale  of  capital  se- 

Fire  toss  on  farms  in  the  United '  form  a  Government,  Mr.  Richards  '*}  composition  the  bod>  curities. 

_ _  .  ronriAf  fnnpfinn  nrAnoriT^  T«  *v,4« 


successfuly  the  business  of  their 
corporation,  or  to  Impair  the  cor¬ 
porate  body’s  good  health. 

Another  evil  which  menaces  not 
only  working  capital,  but  the  cor¬ 
porate  body  Itself,  is  the  speculative 
buying  and  selling  of  the  raw  mate¬ 
rials  employed  in  the  corporation’s 
manufacturing  processes.  Capital  is 
obtained,  an  executive  is  employed, 
factories  are  built,  and  machinery 
la  Installed,  for  the  distinct  purpose 
of  purchasing  raw  materials,  fabri¬ 
cating  these  materials  into  finished 
products  and  selling  such  products 
at  a  higher  price  than  their  cost  of 
production  and  distribution,  thus 
yielding  a  profit. 

At  no  time  did  the  stockholders 
intend  that  their  money  should  be 
used  to  purchase  raw  materials  be¬ 
yond  the  current  requirements  of 
the  business  and  in  no  case  for  toe 
speculative  purchase  and  sale  of 
such  materials.  There  would  be  no 
more  reason  tor  a  life  Insurance 
company  or  a  bank  to  speculate  in 
rubber,  copper,  or  cotton,  than  for 
the  fabricators  of  these  raw  mate¬ 
rials  to  do  so.  The  only  possible 
excuse  for  such  purchases  would  be 
to  employ  cash  capital  over  and 
above  current  operating  needs. 

More  Intense  Competition. 

American  business  in  every  de¬ 
partment  is  entering  a  period  of 
more  intense  competition  than  ever 
ihefore.  Tremendous  possibilities  of 
overproduction  exist  in  practically 
all  industries.  The  machinery  of 
production  and  distribution  Is  con¬ 
stantly  being  improved.  The  law  of 
supply  and  demand  which  has  exer¬ 
cised  a  dojninating  Influence  on 
business  In  every  age,  will  continue 
its  inexorable  rule.  Production  must 
be  co-ordinated  with  consumer  re¬ 
quirements  if  profits  are  to  be  earn¬ 
ed  on  invested  capital. 

A  deeper  wisdom,  a  greater  mea¬ 
sure  of  skill,  are  demanded  of  busi¬ 
ness  men  if  they  are  to  meet  these 
conditions  successfully.  It  is  essen¬ 
tial  that  chief  executives  of  manu¬ 
facturing  corporations  should  no 
longer  be  merely  producers,  or  exe¬ 
cutives,  or  administrators.  They 
must  also  be  merchants,  and  as 
such  they  must  ,  acquire  those  high 
and  rare  gifts,  a  knowledge  of  mar¬ 
kets,  a  knowledge  of  what  the  com¬ 
plex  and  impulsive  public  wants, 
and  w'hy. 

The  maintenance  of  corporate 
health  and  the  consequent  stability 
of  operation  assumes  a  broaiier  sig¬ 
nificance  when  steadier  employment 
of  labor  is  considered  as  an  obliga¬ 
tion  and  a  responsibility  of  man¬ 
agement.  The  time  has  come,  ap¬ 
parently,  w'hen  corporate  manage¬ 
ment  must  recognize  the  fan  ness  of 
such  a  request  by  labor. 

As  civilization  progresses  in  a 
democracy  such  as  the  United 
States,  It  become.s  more  clearly  rec¬ 
ognized  that  a  corporation  must  be 
so  managed  and  controlled  as  to  ef¬ 
fect  the  greatest  possible  benefit, 
not  only  to  the  state  and  its  stock¬ 
holders,  but  to  its  employees. 

It  will  operate  to  the  best  advan¬ 
tage  of  all  concerned  if  it  co-ordin¬ 
ates  Its  a.-’tivities  with  human  needs 
and  human  desires  which  are  ex¬ 
emplified  daily  hy  consumer  re¬ 
quirements  and  by  that  intangible 
potentiality  of  markets  which  rep¬ 
resents  their  growth  and  the.ir  re¬ 
finement  It  must  so  operate  as  to 
produce  the  best  merchandise  possi¬ 
ble  in  terms  of  quality,  design, 
style,  and  finish,  relative  to  its  sales 
price,  and  further,  that  operation 
m.ust  be  so  managed  as  to  obtain 
such  a  spread  between  the  cost  of 
its  raw  materials  and  the  selling 
price  of  its  finished  goods  as  shall 
permit  an  adequate  remuneration  to 
labor  in  accord  with  current  living 
conditions  and  also  a  satisfactory 
return  on  the  .invested  capital  em¬ 
ployed  in  the  business. 

Assured  Profit  Best. 

The  corporation  which  functions 


^  'V'' , I' / 

/  '  '  t.  ^  s<  e  >  '  '  y 


UNDERWATER  TOO 

C-I-L  Explosives  Play  their  Part 

IN  all  the  wide  range  of  construction 
work  in  Canada — and  it  is  a  wide 
range — no  situation  demanding  explo¬ 
sives  ever  arises  with  which  the  Elxplo- 
sives  Di'vision  of  Canadian  Industries 
Limited  is  unable  to  cope. 

Submarine  blasting  in  the  development 
of  our  ports  and  waterways  presents 
many  difficult  problems  and  exacts  the 
very  highest  qualities  in  explosives  and 
accessories — Conditions  that  have  always 
been  adequately  met  in  the  variety  and 
quality  of  C-l-L  explosives  backed  by 
the  advisory  services  of 
C-l-L  technicians. 

^‘Everything  for 
^  Blasting” 

CANADIAN  INDUSTRIES  LIMITED 

EXPLOSIVES  DIVISION 

Head  Office.-  MONTREAL 

HALIFAX  MONTREAL  TORONTO  OTTAWA  SUDBURY 
KIRKLAND  LAKE  TIMMINS  COBALT  WINNIPEG  EDMONTON 
CALGARY  NELSON  VANCOUVER  VICTORIA 


under  such  a  policy  will  discover 
that  an  assured  profit  obtained  from 
such  a  planned  scientific  system  of 
oiperation  and  recognized  by  all  par¬ 
ties  in  interest  as  fair,  will  prove  i 
much  more  satisfactory  through  the 
years  than  the  average  profit  ob¬ 
tained  over  a  period  of  peaks  and 
valleys  and  of  hiring  and  firing 
help,  with  the  resultant  Inefficiency  | 
and  dissatisfaction  of  labor,  plus  | 
violent  fluctuations  in  the  market 
price  of  its  securities  caused  by 
constant  changes  in  the  dividend 
rate. 

The  attainment  of  such  a  high 
condition  of  management  efficiency 
is  a  laudable  ambition  tor  every  pro¬ 
ducing  corporation.  The  way  Is  be¬ 
ing  followed  In  part  by  many  cor¬ 
porations  todaj',  hut  few  have  so  de¬ 
veloped  the  facilities  of  research  as 
to  control  the  flow  of  their  products 
in  co-ordination  with  supply  and  de¬ 
mand. 

There  is  reason  to  believe  that 
American  manufacturers  and  mer¬ 
chants  will  rise  to  the  occasion  and 
adapt  themselves  to  the  require¬ 
ments  of  the  times.  It  is  evident 
that  co-operation  has  assumed  a 
prominent  place  In  their  minds. 

It  Is  my  firm  conviction  that  so¬ 
cialization  of  industry  will  no  long¬ 
er  be  considered  an  attractive  objec¬ 
tive  when  co-operation  is  employed 
to  co-ordinate  supply  and  demand 
on  an  economic  basis,  fair  to  capi¬ 
tal  and  fair  to  labor. 


I  ^QUimBLB 

CJ^Iarine  f^turancF Company 

Pmmdesce.RL 

Liability  Guaranteed  by 

The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $49,000,001 

ESSEr&  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABLl^iHEO  lS>i 
Owned  by 

Atlas  Assurance  Co. 

of  London,  En?, 
Combined  Funds  over  $<>0,000, Oil 

GEORCrryMAN 

General  Agent 
H  Victoria  Square,  MONTREAL 
Phone:  Lancaster  9331 


The  Financial  Times  reaches 
class  of  people  who  are  intereste 
and  able  to  bny  investment  seruri 
ties. 


Stales  last  year  was  the  greatest  was  given  the  Porffolin  of  Minister  ®^®oot  function  properly 
ever  experienced,  he  declared.  From  of  Lands  and  Mines,  which  position  Working  fapital  Is  Li 
data  available,  it  appeared  that  he  has  held  until  the  present  time. 

farm  fire  losses  Increased  at  least ;  He  was  again  returned  as  a  Member  The  same  principle 


nnot  function  properly.  In  this  machine  age  depreciation 

T..  Tir„  obsolescence  cannot  be  ignored. 

Dorking  Capital  Is  Life  Blood.  Maintenance  and  repairs  are  well 

The  same  principle  applies  to  enough  in  their  place,  hut  the  cur- 


25  per  rent,  d^iring  the  1930  sea- 1  of  the  Legislative  Assembly  for  York  working  capital,  the  life  blood  of  the  rent  pace  of  improvements  in  me¬ 
son  drought,  he  said.  The  loss  tor !  in  1930,  then  having  as  his  collea-  industrial  or  commercial  company,  rhanical  processes  is  too  swift  tor 


the  year  was  estimated  to  he  in  ^  gues  James  M.  Scott,  Dr.  B.  H.  Dou 
excess  of  $125,000,000.  Spontaneous  i  gan  and  Dr.  M.  L.  Jewett. 


It  should  he  sufficient  in  amount  to  (hem.  A  plant  maintained  in  a  high 
do  the  work  required  of  it,  and  it  degree  of  efficiency  may  become  oh- 


heating  and  ignition  of  agricultural!  During  his  residence  in  Frederic-  should  he  maintained  in  a  liquid  ■‘'olete  in.  romparatively  few  years, 

products  constituted,  he  said,  one ‘ton  Hon.  Mr.  Richards  has  taken  an  condition.  ..  K  necessary,  therefore,  that  man- 

.  of  the  prominent  causes  of  farm  fire  ,  active  interest  and  part  in  civic  and  if  the  animal  body  i.s  starved  ufacturers  should  reserve  deprecia- 

loss.  j  social  activities.  He  has  been  an  through  lack  of  proper  nutriment.  (*00  as*  0  cash  asset,  not  available 

E.  P.  Heaton.  Ontario  fire  mar-  active  member  for  a  number  of  years  the  Wood  becomes  vitiated.  Til-  tor  dividend  requirements,  a.  use  to 
shal,  declared  a  survey  covering  15 ;  of  the  Fredericton  Board  of  ’Trade  health  and  disease  ensue.  If  the  "’h’ch  it  has  been  prostituted  too 
years  had  revealed  that  farm  fires  ;  and  tor  some  time  he  has  been  a  corporate  body  is  unable  to  function  frequently  in  recent  years,  particu- 
in  Onta,rio  had  jumped  from  an  ■  member  of  the  Board  of  School  Triis-  efficiently,  owing  to  depletion  or  lorly  when  the  pajunent  of  dividends 
average  of  one  per  day  to  five  per  tees;  he  is  a  member  of  the  City  Club  stagnation  of  its  working  capital,  its  required  to  maintain  the  mar- 

day  in  .August,  a  fact  he  believed  and  of  the  Fredericton  Golf  Club,  borrowing  power  i.s  restricted,  its  value  of  corporate  securities, 
demanding  investigation.  !  Since  1918  he  has  been  Solicitor  for  credit  disappears,  and  it  faces  liqui-  Reserve  Fund  Helps. 

- the  Municipality  of  York.  Several  dation.  Moreover,  depreciation  should  he 

01  .  .  years  ago  the  University  of  New  As  a  man  must  maintain  a  healthy  treated  as  a  fund  accumulated  for 

some  Improvement  m  l  Brunswick  conferred  upon  him  the  body  if  he  hopes  to  attain  happiness  the  proverbial  rainv  day  something 

Bank  Debits  of  U.S.  ‘V  well-being,  so  management  tangible  and  quickly  available  in 

_  At  the  last  Session  of  the  l,egisla-  must  conserve  working  capital,  re-  the  time  of  need,  literally  indus- 

■  ^  to”/®'  continuing  his  interest  in  his  establish  it  as  quickly  as  possible  trial  life  blood  insurance.’’  Such  a 

For  the  week  ending  May  0,  week-  Alma  Mater,  he  promoted  legislation  when  an  unforeseen  eventuality  im-  reserve  fund  not  onlv  serves  sueh  a 
ly  figures  available  to  the  U  S.  De- 1  to  restore  the  title  of  President  to  pairs  it.  and  restore  it  to  a  liquid  purpose  hut  Inspires  confidence  in  a 
partment  of  Commerce  through  the  |  the  head  of  the  University  and  also  condition  and  adequate  volume,  corporation’s  credit  Above  everv- 
Survey  of  runent  Business  show  legislation  to  simplify  the  election  of  wbat  are  some  of  the  causes  that  thing  else  it  gives  courage  to  the 
that  bank  debits,  outside  .New  York  |  members  to  the  Senate.  have  brought  about  this  anemia  of  management  which  has  had  the  will 

City,  increased  materially  over  the  j  Hon.  L.  P.  B.  Tilley,  BuF.  many  of  our  industrial  enterprises?  and  the  intelligence  to  lay  It  by 

preceding  week,  the  volume  being  |  The  Hon.  Leonard  Percy  delVolfe  What  lessons  have  we  learned  from  JVTiere  no  such  fund  exists  ne 
the  largest  since  the  second  week :  Tilley,  LEB..  K.C..  M.P.P.,  president  1929  and  1930?  cesslty  is  usually  the  controlling 

in  January,  but  still  under  the  cor- I  of  the  Executive  Council  tor  the  One  primary  cause,  too  general  to  factor  when  buyers  bid  tow  and  ru- 

responding  week  last  year.  Total  |  Province  of  New  Brunswick, who  has  be  easily  ciiraihle  except  by  slow  inous  prices.  The  nerve  to  decline 

.loans  and  discounts  of  Federal  re- j  been  appointed  Minister  of  I.ands  processes  of  education,  is  the  un-  such  offers’  often  comes  w'ith  a 
serve  member  banks  were  slightly  and  Mines  tor  the  province  in  sue-  scientific  attitude  of  business  men  knowledge  of  the  existence  of  such 
smaller  than  tor  the  preceding  week  cession  to  the  Hon.  C.  D.  Richards,  in  ’dealing  with  industrial  problems,  a  substantial  and  comforting  hack- 
and  under  the  same  w'eek  in  1930.  was  horn  at  Ottawa.  Ont.,  on  May  The  average  business  man  is  ari  op-  log.  Manufacturers  and  merchants 
Interest  rates  for  time  money  were  21st,  1870,  and  was  educated  at  the  portunjst  and  an  optimist.  In  a  strong  working  capital  position 

the  same  as  for  the  previous  week.  |  Ottawa  Model  School.  Fredericton  He  trusts  largely  to  intuitions  are  not  sacrificing  their  Product'? 

and  call  money  rates  remained  on  j  rnllegiate.  University  of  New' Bruns-  The  significance  of  research  and  and  their  goods  to-day. 

the  same  level  as  recorded  tor  the  |  wick,  and  Dalhousie  University,  analysis  has  not  sunk  info  his  con-  But  the  greatest  and  most  nersis- 
previous  three  weeks.  Both  time  and  i  w  here  he  took  his  degree  of  LL.B.  sciousness.  He  is  an  intelligent,  vi-  tent  enemy  of  working  capital  is 
call  interest  rates  w'ere  materially:  Mr.  Tilley  studied  law  w'ith  the  tal,  and -intensely  interesting  human  the  cash  requirements  for  dividend'? 
under  this  tim.e  last  j'ear.  Average  |  late  Chief  Justice  Sir  Frederick  Bark-  being,  but  he  is  not  scientifically  Dividends  are  profits  disbursed  to 
prices  for  representative  stocks  were  |  er.  and  commenced  his  practice  at  minded.  If  he  were  he  could  have  stockholders.  They  are  the  w'ages  of 

slightly  higher  than  the  week  pre- 1  the  City  of  Saint  John  in  1893.  w'here  learned  lessons  of  great  value  from  !  capital.  The  stockholder  has  a  iust 

vious  after  a  continuoui?  downward  i  he  has  since  practised.  In  the  year  the  methods  of  the  outstanding  sue- 1  right  to  xepect  them  as  a  fair  re¬ 
trend  w'hich  started  during  the  la.st  j  1914,he  was  created  a  K.C.  He  has  cessfiil  corporations  and  thus  have  j  turn  on  his  investment,  but  thev 
week  in  March.  Stock  quotations,  taken  an  active  interest  in  the  po-  avoided  many  of  the  mistakes  w'hich  should  be  paid  only  when  they  have 
how'ever,  were  materially  under  last  |  litical  life  of  the  country  since  his  are  now  causing  him  embarrassment  been  earned,  and  then  onlv  after 
year.  The  number  of  commercial ,  la  w  student  days,  and  has  spoken  and  worry.  provi.sion  has  been  made  tor  current 

failures,  as  reported  by  R  G.  Dun  &  throughout  the  Province  at  politl-  Look  back  at  w'hat  happened  in  working  capital  requirements  and 

Company,  were  more  numerous  than  cal  gatherings  in  all  Dominion  and  1929  and  1939  to  such  a  business  man  !  for  the  depreciation  and  o’bsotos- 
during  the  previous  week  and  ex-  Provincial  elections.  He  held  of-  as  I  have  just  pictured.  j  cence  reserve.  They  should  never  be 

ceeded  the  figures  tor  the  corres-  fices.  w'ard  chairman,  president  of  As  a  result  of  the  satiation  of  paid  as  an  expedient  to  keep  un  an- 
ponding  week  last  year.  the  city  executive  and  provincial  markets  which  became  manifest  pearance.s. 

Wholesale  prices,  as  measured  by  executi?’e  of  the  Liberal-Conserva-  w'ell  before  the  financial  panic  of  The  life  and  health  of  the  cornor- 

Fisher’s  composite  ipdex  of  120  com-  five  party.  Elected  tn  New  Bruns-  1929,  prices  of  a  great  many  com-  nte  body  is  of  essential  importance 
modifies  continued  the  decline  which  w'lck  Id»gislature  in  1912  from  the  modifies  had  fallen  and  the  gap  he-  to  its  stockholders.  Their  rrimarv 
has  been  under  way  since  the  third  city  of  Saint  John  and  again  in  tween  cost  and  sales  price  had  clos-  concern  should  be  to  see  that  it  is 
week  in  March,  reaching  the  lowest  1917.  Defeated  w'lth  the  Tonseri'a-  ed.  Operating  losses  and  inventory  kept  healthy  and  that  if  it  is  not 
point  so  far  this  year.  The  prices  of  five  ticket  in  general  election  in  w'rlte-downs  attacked  working  capi-  being  managed  properly  efficient 
agricultural  products  declined  frac-  1920  —  re-elected  genera!  election  tal,  consuming  it  raparioii.sly.  Never-  management  is  obtained.  After  all 
tionally  from  the  previous  week,  and  August  10th,  1925,  and  re-elected  in  theless,  with  their  customary  optim-  the  executives  of  a  corporation  are 
non-agrlcultural  prices  declined  to  a  general  election  1930.  Member  of  ism.  producers  continued  to  accu-  merely  the  employees  of  its  stock- 
sllghtly  greater  extent.  Both  prices  the  Baxter  Government,  president  of  mulate  stocks  of  raw'  materials  and  holders.  These  stockholders  have 
were  materially  under  the  corres-  the  executive  council  and  .minister  to  pile  up  manufactured  goods,  even  not  endowed  the  management  with  I 
ponding  week  last  year.  without  portfolio  since  1925.  thoysh  the  prices  of  these  goods  an  inalienable  right  to  conduct  un- 


ENGLISH  ELECTRIC  COMPANY 

OF  CANADA,  LIMITED 

AND  ITS  SUBSIDIARY 

THE  CANADIAN  CROCKER-WHEELER  COMPANY  LIMITED 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31st,  1930 

ASSETS:  CURRENT  ASSETS: 

Cash  and  Call  Loans:  _  _ 

Cash . . . . .  $134,041.36 

Call  loans  (secured) .  600.000.00 

- $  734.041.36 

Investments,  at  cost .  28,883.60 

Accounts  receivable,  less  reserve  for  bad  and  doubtful 

accounts .  210,124.9.3 

Raw  materials,  work  in  progress  and  finished  stock .  220,.509.66 


DEFERRED  CHARGES: 

linexpired  insurance  premiums,  etc . . . 

CAPITAL  ASSETS: 

Land,  buildings,  plant,  patent  rights  and  goodwill 

Balance.  January  1st,  19.30 . . . . . . . .  2,141,694.83 

Add — Net  additions  to  plant  during  the  year .  24.708.80 


$1,193,5.59..57 


2,166,403.63 


.$3,370,010.99 

LIABILITIES:— CmRENT  LIABILITIES:  =====: 

Accounts  payable  and  accrued  liabilities . . . $  98,591.40 

Dividend  on  Class  “A”  shares  (paid  Jan.  15,  19.31)  . . . .  .30,000.00 

-  $  128.591.40 

RESERVE  FOR  DEPRECIATION: .  610,393.53 

CAPITAL  AND  SURPLUS: 

As  at  January  1,  1930.  .  . . ..,..1, . . $2,570,096.65 

ADD — Profit  for  year  ending  December  31,  1930,  after 
providing  for  income  tax,  but  before  providing  for 

depreciation  on  buildings  and  plant . .  $220,929.41 

LESS— Provision  for  depreciation . .  40,000.00 

$180,929.41 

DEDUCT — Dividends  on  Class  “A”  shares .  120.000.00  60,929.41 

TOTAL  CAPITAL  AND  SURPLUS . . . . . $2,631,026.06  ' 


MADE  UP  OF— 
Capita]  Surplus. 
Profit  and  Loss. . 


$2,150,000.00 

481,026.06 


2,631,026.06 


REPRESENTED  BY— 

40,000  Class  “A”  shares  without  nominal^r  par  value 
(Authorized  50,000  shares)  callable  at  $55.00  a  share 
on  30  days’  notice. 

40,000  Class  “B”  shares  without  nominal  or  par  value 

(Authorized  50,000  shares).  - - - - - 

$3.370,010.99 

Approved  on  behalf  of  the  Board:  |  GbRlToN^F.^PERRY,*^!^^^ 

To  the  Shareholder*: 

We  have  audited  the  books  and  account*  of  the  EnRltah  Electric  Company  of  Canada,  Limited  and  its  subsidiary.  The  Canadian 
Crocker-Wheeler  Company  Limited  for  the  year  ending  December  31,  1930  and  have  obtained  all  the  information  and  explanations 
which  we  required;  and  we  certify  that,  in  our  opinion,  the  above  Consolidated  Balance  Sheet  as  at  December  31. 1930  is  properly  drawn 
up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  companies'  affairs  according  to  the  best  of  our  information  and  the 
explanations  given  to  us  and  as  shown  by  the  books  of  the  companies. 

,  PRICE,  WATERHOUSE  «*  CO. 

TORONTO,  April  29,  1931.  Chartered  Accountants. 
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HoIIinger 

Eldorado 

Dome 


Three  companies  featured  In 
our  Mining  Chronicle  this 
month.  We  believe  these  ar¬ 
ticles  are  of  unusual  Interest 
at  this  time. 

Copies  Mailed  on  Request 


F.  J.  Crawford  &  Co. 


Rlembers  Standard  ,Stock  and 
Mlninar  Rxcbanire 
11  JORDAIV  STREF.T.  TORONTO 
ADelalde  9401 


NEWS  OF  MINING  AND  OIL  SECURITIES  I] 

- - - - - ). 


LAKE  SHORE  PUTS 
ITS  DIVIDEND  ON 
$2  ANNUAL  BASIS 


,  Indicated  Earnings  at  Present 
j  Production  Rate  Equals 

I  $2.50  a  Share 


RECOVERY  HIGHER 


As  New  Section  of  Mill  Becomes 
Fully  Tuned  Up.  Earnings  Are 
Expected  to  Equal  $3.75  a 
Share 


Siscoe  Milled  Average 

cf  159.8  Tons  Per  Day 


The  regular  monthly  meeting  of 
the  board  of  directors  of  Siscoe 
Gold  Mines,  Limited  was  held  on  the 
18th  Instant.  A  report  from  the  gen¬ 
eral  manager  who  Is  at  present  at 
the  Mine  was  read  which  stated  that 
tonnage  milled  up  to  the  15th  instant 
was  2397  tons,  an  average  of  159.8 
tons  per  day.  The  mill  heads  for  the 
period  being  $11.58.  Satisfactory 
progress  Is  also  being  nvade  in  con¬ 
nection  with  the  main  shaft  sinking. 

The  next  directors  meeting  will  be 
held  at  the  Mine  on  June  1st,  after 
which  date  a  full  report  will  be  pub¬ 
lished. 


DEPTH  OBJECTIVE  IFUTURE  PROSPECTS 
OF  KIRKLAND  LAKE  I  FOR  PIONEER  GOLD 


GOLD  IS  REACHED 


Values  FouRd  Reported  to  be 
Running  High— Showings 
Elxtend  Downwards 


Henry  J.  Stewart 

Mining  Engineer 


Exploration  and  Mining 
Pro^ams 


{23  Insuranca  Exchange  Bldft. 
MONTREAL 


We  recommend 
the  purchase  of 


Lake  Shore  Holllnaer 
Stclntyro  Teck-Hnabea 

Dome  Sylranite 

Wrlg  ht-HnricTeflTea 


Write  for  latest  Information 


G.  W.  Nicholson  &  Co. 


Mtmbr's 

Standard  Stark  If  Mining  Sxckangt 
302  Bay  Street  Toroota 

Elgin  B317 


j  Toronta  Bnrenn  The  Ffnanelal  TTmea 

I  Toronto.  —  Declaration  of  a.  30 
i  cent  bonus  In  addition  to  the  regiilar 
'  dividend  of  30c  a  share  by  the  I.ake 
I  Shore  management,  had  a  strength- 
I  enlng  effect  on  the  stock  this  week. 

I  teuch  a  development  was  Intimated 
I  recently  and  it  is  now  learned  that 
I  the  directors  have  decided  to  place 
I  the  stock  on  a  regular  basis  of  50c 
I  per  share  per  quarter,  or  at  the  rate 
1  of  $2.00  per  annum.  Initial  payment 
;  on  this  basis  to  be  made  during  the 
1  following  quari’er.  Official  announ- 
I  cement  to  this  effect  has  not  yet  been 
i  made  hut  the  information  was  glean 
I  ed  from  reliable  sources.  The  pres- 
j  ent  bonus  payment,  plus  the  dlvi- 
’  dend,  involves  a  distribution  of  about 
;  $1,200,000.  . 

Outside  of  the  time  the  company 
made  o  similar  disbursement  last 
year,  the  only  parallel  in  history  of 
Canadian  gold  mining  was  in  1926, 
when  the  HoIIinger  Consolidated 
placed  their  stock  on  a  basis  of  10c 
every  four  weeks.  This  pajunent  In¬ 
volved  a  total  of  about  $1,500,000 


NEW  PROPERTY 
MANITOBA  BASIN 


Acquires  Gold  Property  on  Lake 
Athapapuskow — Comnnenc* 
ing  Worit 


Manitoba  Basin  Mining  Co.  has  ac¬ 
quired  the  Billy  Boy  group  of 
claims,  four  miles  from  Mile  66  on 
the  Flin  Flon  railroad.  Lake  Atha¬ 
papuskow,  Manitoba,  where  the  first 
Important  gold  discovery  in  that 
area  was  made  late  in  1929.  Local 
officials  announce  that  work  will  be 
commenced  before  the  end, of  this 
month. 

The  group  was  originally  staked 
j  upon  a  copper  showing  of  some 
promise,  the  gold  discovery  being 
made  later  about  1700  feet  to  the 
I  northeast,  where  many  small  quartz 
I  veins  were  Uncovered  In  a  talcy  rhy- 
i  elite  schist.  In  an  area  measuring 


CANADIAN  ENTERPRISES 
LIMITED 

Developing  Gold  Properties 
Keefer  Bldg.  —  Montreal 


GOOD  HEADWAY  AT 
MOSS  GOLD  MINES 


quarterly.  At  that  time  HoIIinger 
was  selling  for  $22.75  a  share,  for  a 
total  gross  value  of  over  111  million 
dollars.  T,ake  Shore,  at  present  pri¬ 
ces,  is  valued  at  about  66  millions. 

That  the  company  is  now  well  able 
to  make  distributions  at  the  rate  of 
$2.00  per  share  per  annum.  Is  in¬ 
dicated  by  production  figures.  In 
the  first  nine  months  of  the  current 
fiscal  year  production  amounted  to 
$6,415,000,  average  recovery  being 
$13.15  per  ton.  The  mill  was  stepped 
I  up  about  700  tons  dally  to  nf«rly 
j  2,100  tons  late  last  autumn.  Basing 
I  calculations  on  the  average  of  $13.15 
I  as  above,  production  for  the  year 
I  ending  June  30th  next  -  should  ap- 
;  proximate  $9,000,000. 


100  feet  long  by  25  feet  wide,  nine 
veins  were  Identified  with  generally 
uniform  trend  northerly,  all  show¬ 
ing  cavities  and  box  work  contain¬ 
ing  free  gold,  some  of  spectacular 


APRIL  OUTPUT  $46,500 


Toranto  Bnrean  Thr  FInaiirlal  Tlmea 

Toronto. —  The  winze  that  Kirk¬ 
land  Take  Gold  Mines  is  driving 
deep  into  the  porphyries  a  depth  has 
reached  a  depth  of  4,750  feet.  This 
is  the  immediate  depth  objective. 
Crosscutting  from  this  horizon 
south  towards  the  downward  exten¬ 
sion  of  the  ore  body  will  start  at 
once.  Tt  will  fake  about  two  months 
to  reach  the  favorable  zone. 

This  marks  a  new  phase  In  the 
development  of  this  intriguing  en¬ 
terprise.  TTie  lamprophyre  forma¬ 
tion  that  overlays  the  porphyries  on 
the  Kirkland  Lake  Gold  property 
was  definitely  bottomed  at  the  east 
side  of  the  property  at  about  3,600 
feet  depth.  The  ton  of  the  porphy¬ 
ries.  however,  dip  to  deeper  levels 
towards  the  west  As  a  result  the 
area  in  the  porphyries  was  limited 
at  4,000  feet,  but  the  main  veins 
over  widths  of  100  to  200  feet  open¬ 
ed  up  at  4,000  and  3,860  feet  is  very 
rich.  The  objective  of  the  man¬ 
agement  in  carrying  the  winze  di¬ 
rectly  to  4,760  feet,  before  develop¬ 
ing  intervening  levels  below  4,300 


STILL  PROMISING 


Developments  Place  4H  Milliom 
in  Sight  Between  500  and 
1.000  Foot  Levela. 


HAS  OPERATED  STEADILY 


Vancenrer  Bnreaa  The  Flnaaelal  Tlaea 

Vancouver.  —  With  ore  valued  at 
between  $4,600,000  and  $5,000,000  in 
eight,  directors  of  Pioneer  Gold 
Mines,  whose  stock  has  been  recent- ! 
ly  active  on  coast  and  eastern  ex¬ 
changes,  were  able  to  present  a  pro-  j 
mislng  picture  when  they  reported  | 
to  shareholders  at  the  annual  meet- 
Ing  here  during  the.  week.  ! 

One  of  the  features  of  the  report  j 
was  this  paragraph;  "Developments 
throughout  the  year  exceeded  our 
expectations  and  placed  in  sight  a 
continuous  body  of  ore  of  a  maxlmtim 
length  of  1632  feet  on  the  seventh 
level  and  1400  feet  on  the  eight  and 
ninth  levels,  which  still  have  ore  In 
all  faces  and  no  doubt  bright  pros¬ 
pects  shead.  This  places  in  sight 
more  than  $4,600,000  in  gold  between  j 
the  600  and  1,000- foot  levels.”  j 

Pioneer  Gold  Mines  has  been  pros- ' 
perlng  at  a  time  when  most  of  the  \ 
British  Columbia  mines  have  been  ; 
languishing.  The  depression  in  metal ! 
prices  has  resulted  in  curtailment  | 
of  the  production  in  many  mines,  but  : 
gold  being  readily  marketable,  Plo- 
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feet,  was  that  the  porphjTles  should  j  neer  has  been  able  to  operate  stead- ! 
extend  throughout  the  property  at !  Ily  and  successfully.  j 

the  bottom  horizon  with  the  as-  j  A  comparatively  old  mine,  staked  ; 
sumption  that  the  rich  vein  will  be ;  as  far  back  as  1897,  Pioneer  has  only  i 
found  to  extend  for  some  1,200  feet  j  recently  come  to  the  forefront  among  ; 
from  boundary  to  boundary.  |  the  active  mines  in  the  west.  During  ; 

Drift  widths  of  five  to  six  feet  i  the  last  four  months  of  1930  the ! 
along  the  vein  at  4,000  and  3,860 !  mine  put  through  Us  mill  bullion  , 


feet,  average  very  high  in  gold.  The 
veins  have  been  charted  every  few 
feet,  but  values  revealed  to  The  Fl- 


value.  Some  stripping  was  done, ;  nanclal  Times,  were  not  for  publl- 


Eqnals  $2.60  A  Share. 


Work  Proceeding  According  to 
Schedule.  States  President  on 
Return  From  Inspection 


Allowing  for  costs,  over  all.  the 
same  as  last  year,  of  $6.00  per  ton, 
the  ratio  of  profits  would  be  ap¬ 
proximately  7-13  of  production,  or 
$6,000,000.  This  is  equal  to  $2.60  per 
share  on.  the  2,000,000  shares  out¬ 
standing. 

In  the  first  quarter  ended  Septem¬ 
ber  30th  last  the  new  mill  units  were 
not  in  operation  and  treatment  was 
I  only  1362  tons  of  ore  dally.  Hence, 
the  current  rate  of  earnings,  based 


Xorman  R  Fisher,  president  of 
■Moss  Gold  Mines,  Limited,  has  just 
returned  from  the  mine  after  an 
extended  visit  of  inspection. 

He  makes  the  following  state¬ 
ment:  . . . . . 

"Splendid  headway  Is  belngmaide i ’j,” 2, Yoo  tons‘dally,*laweirTn  excess 
with  the  new  construction  and  de- 1  of  fjjg  above  mentioned  $5,000,000  en¬ 
velopment  program  recently  Inau-  j  nually, 

gurated  upon  completion  of  the  no- 1  Another  factor  must  bo  conslder- 
cessary  financing,  and  recent  de-  pj,  Score’s  recovery  last  fls- 

velopments  underground  have  been  ,  ^al  year  averaged  $16.00  per  ton.  It 
highly  satisfactory,  considerably  en-  has  dropped  in  recent  quarters  to 
hanemg  tho  property  s  prospects.  |  {i2.36  and  $12.44  per  ton.  This  la  in 
*  A  hoist  has  been  Instailed  under-  j  that  Lake  Shore  has 

ground  in  the  376  foot  station  end ,  jta  best  ore  both  as  regards 
a  start  made  In  continuing  the  shaft !  average  values  and  dimensions  at 
to  a  depth  of  800  feet  |  fhe  newer  lower  levela.  The  reduc- 

“This  sinking  will  receive  prece-lfion  in  average  recoverv,  presum- 
dence  over  all  other  uuderground  Uhly,  is  due  partly  to  lower  grade 
work  until  Its  completion,  but  con- 1  material  used  In  tunlng-up  the  new 
currently  with  it  lateral  develop  1  aertion  of  the  mill  and  in  part  to  ad- 
ment  work  will  proceed  and  the  al-  j  justments  being  made  to  the  entire 
ready  developed  ore  will  be  prepar-  mill  practice,  which  will  serve  from 
ed  for  extraction  when  the  mill  Is :  now  forward  to  increase  average  re¬ 
ready  to  take  it.  j  covery  above  previous  records  by  at 

‘  The  site  selected  for  the  mill  Is  ]gast  $1  per  ton.  It  would  not  be 
■being  cleared  ready  for  its  immedi-  i  surprising,  therefore,  if  average  re¬ 
ate  installation.  Considerable  of  the  i  govery  rises  soon  to  $16.00  per  ton, 
equipment  and  supplies  for  the  pur- '  and  annual  rate  of  production  is 
pose  are  already  on  the  ground  and  j  stepped  up  not  far  short  at  $12,000,- 
the  balance  will  he  delivered  over  ■  noo.  With  costs  at  $6.00  per  ton. 
the  new  road  about  lobe  construct- 1  eamlngs  would  on  this  basis  work 
ed  from  the  railroad  to  the  prop- !  out  at  around  $3.75  per  share, 
erty.  I  _ 


the  first  samples  showing  high  gold 
co.ntent.  One,  showing  a  few  specks 
of  gold,  ran  7  ozs.  per  ton,  or  $140; 
another,  with  considerable  visible 
gold,  gave  61  ozs.  or  $1,020  per  ton, 
with  low  values  In  silver.  Four 
large  picked  samples,  fairly  typical 
of  w'hat  Is  found  at  or  near  surface, 
ran  as  follows:  No  1,  showing  no 
visible  gold.  4.34  ozs.,  $86.80;  No.  2, 
no  visible  gold,  7.80  ozs.,  $167.20; 
No.  3,  quartz,  containing  more  ga¬ 
lena  than,  pyrlte,  6.2  ozs.,  $124;  No.  4, 
quartz,  containing  more  pyrlte  than 
galena,  11.36  ozs.,  $227.20.  A  trench, 
30  feet  long,  cutting  the  quartz  veins 
to  maximum  depth  of  five  feet.show- 
ed  lower  assays  than  were  obtained 
on  surface,  but  still  gave  gold  con¬ 
tent  of  from  traces  up  to  8.2  ozs., 
$164. 

Recently  H.  R.  M.  Turner,  of  To¬ 
ronto,  visited  Tho  Pas  and  conclud¬ 
ed  negotiations  after  close  study  of 
the  information  available  regarding 
geology  and  values.  It  Is  bis  be 
lief  that  development  at  the  contact 
has  an  excellent  chance  of  proving 
a  wider,  or  consolidated,  vein  sys¬ 
tem.  He  has  recommended  surface 
work  in  that  vicinity  to  test  the 
theory  and  later  diamond  drilling  to 
ascertain  if  values  continue  to 
depth.  This,  work  will  be  carried 
on  during  the  present  season. 


Ontario  Gold  Production 

Increased  During  April 


"Larger  camps  to  house  the  In¬ 
creased  working  force  are  under  con¬ 
struction.  u.sing  lumber  provided  by 
a  saw-mill  recently  erected  at  the 
property  to  take  care  of  the  com- 
panv’s  requirements.” 


MINING  MARKET 
UNDER  PRESSURE 


ToroBto  Bnrena  The  FlmaHclal  Timea 

Toronto.  —  Tho  HoIIinger  mine 
made  the  greatest  Individual  output 
of  gold  during  the  month  of  April, 
according  to  the  report  of  the  On¬ 
tario  Department  of  Mines.  The  Por¬ 
cupine  camp  headed  the  Kirkland 
It  would  not  be  j  Lake  group  In  output. 

Porcupine  output  for  the  month 
was  244.588  tons,  valued  at  $1,681.- 
SDo.  The  output  showed  an  increase 
over  the  corresponding  month  of 
1930,  when  output  was  206,810  tons. 
At  Kirkland  Lake,  ore  milled 
amounted  to  137,837  tons,  valued  at 
$1,791,144.  The  Increase  over  April, 
1030  .is  considerable.  Last  year  pro¬ 
duction  totalled  96,064  tons,  valued 
at  $1,393,520. 

Total  ore  milled  amounted  to  397,- 
958  tons.  Including  production  in 
northwestern  Ontario,  and  was  val¬ 
ued  at  $3,639,663. 


cation.  They  are  exceedingly  high 
and  they  average  as  good  as  the 
best  like  sections  of  vein  matter 
opened  up  In  the  Kirkland  Lake 
camp.  An  average  of  from  $40  per 
ton  is  well  Inside  the  mark. 

Ferpendlcnlar  Dyke. 

The  much  discussed  dyke  that 
strikes  through  the  property,  stand¬ 
ing  relatively  near  the  perpendicu¬ 
lar,  has  no  apparent  effect  on  the 
vein  matter,  except  that  the  dyke, 
which  is  80  feet  wide,  bears  no  en¬ 
richment.  The  vein  is  equally  rich 
on  the  east  and  west  sides  of  the 
dyke.  The  rich  vein  matter  ap¬ 
peared  as  soon  as  the  workings  en¬ 
tered  the  porphyries. 

There  is  every  indication  that  the 
porphyries  extend  downward  Inde- 
Gnitely.  Lake  Shore  has  It  workings 
about  3,000  feet  In  the  porphyries 
and  the  vertical  dimension  of  Teck- 
Hughes  in  the  porphyries  Is  nearly 
as  great 

Kirkland  Lake  Gold  produced 
$46,600  In  gold  during  April.  The 
aim  of  the  management  Is  to  main¬ 
tain  output  close  to  the  $60,000  mark 
monthly,  but  the  grade  has  been 
stepped  up  materially.  The  ore  for 
the  mill  is  being  taken  from  develop¬ 
ment  faces  as  the  work  proceeds  on 
the  various  levels. 

The  escapement  raises  will  have 
been  completed  from  4,000  to  3.200 
feet  horizons  in  about  two  weeks. 
Those  from  3,200  feet  to  the  surface 
had  been  completed  previously. 
These  raises  are  unique  In  northern 
Ontario  mining.  They  are  separ¬ 
ated  entirely  from  the  workings  of 
the  mine,  are  free  from  ordinary 
shaft  equipment  and  are  cut  off 
from  the  regular  workings  by  gas¬ 
proof  doors.  Hence  the  safety  factor 
is  high. 


valued  at  $46,000  monthly. 

The  provincial  government  pro- 


Federal  Kirkland  engineers  are 
now  in  Timmins,  to  examine  the 
McMahon  group  which  the  company 
bolds  under  option,  according  to  a 
despatch.  The  McMahon  is  located 
southwest  of  the  Dome  and  is  being 
worked  by  Federal  in  conjunction 
with  the  Buffalo  Rotiyn  Mines.  Pre¬ 
sent  operations  are  being  carried 


poses  to  encourage  mining  activity  1  out  with  a  view  to  locate  concentra- 
In  the  Bride  River  country,  where  |  tlons  of  values  that  would  warrant 
Pioneer  Is  situated,  by  extensive  i  probing  at  depth  by  means  of  a  dia- 
road  construction  this  spring  and  |  mond  drill. 

summer.  Government  englneeiw  |  _ 

have  confirmed  tho  Importance  of 
the  Pioneer  operations  and  those  of 


equal  to  $1.60  a  share.  In  view  of 
the  Increased  capacity  of  the  mill 
together  with  tho  greatly  enlarged 
earning  power  of  the  company  the 
question  h.as  again  risen  as  to 
whether  a  gener.al  increase  in  the 
dividend  rate  is  on  schedule.  The  ' 
dividend  Is  usually  declared  around 
June  Ist. 


No.  9  drill  hole  at  the  Murphy 
the  i^mrGo'irM^nesTwhlch  Ts  nearl  j  . Property,  ««.tern  Kirkland 

by.  H.  G.  Nichols,  resident  engineer,  i  reported  to  have  encoun- 

reports  in  part:  mineralization.  This  is  the 

first  hole  in  the  new  campaign  and 
Put  Back  Earnings.  I  is  located  about  200  feet  west  of  the 

"By  adherence  to  the  policy  of  the  I  No.  2  shaft.  Assays  have  not  yet  j  qun 
management  to  put  back  returns  Into  [  been  received  hut  the  core  .is  said  to  i  a  Delaware  ciiarter  end  has  an  an 
development,  the  Pioneer  is  in  a  j  prove  the  extension  of  favorable  j  thorized  capitalization  of  600,000 
position  of  having  large,  ore  reserves  I  mineralized  conditions. 


Tho  name  of  Klldun  Mining  Cor¬ 
poration  has  again  cropped  up  on 
the  street,  this  lime  in  connection 
with  possible  listing  on  the  Standard 
Stock  .and  Mining  Kxchange.  The 
company  operates  a  silver  property 
in  the  state  of  San  Luis  Potosi,  Mex¬ 
ico,  and  is  located  adjacent  to  the  , 
famous,  lo.  Paz  Mine.  R.  G.  Stan¬ 
ley,  president  of  the  International 
Niskcl  Company,  is  a  director  of  Kll- 
The  company  operates  under 


ahead,  while  development  both  late¬ 
ral  and  in  depth  has  wide  limits  for 
expansion.  The  vein  which  in  places 
reaches  a  width  of  eight  to  nine  feet 
and  maintains  an  average  stoplng 
width  of  about  three  and  a  half  feet, 
shows  a  beautiful  ribbon-structure, 
and  values  of  from  $60  to  $100  a  ton 
are  obtained  in  some  sections,  an 
average  value  of  about  $17  a  ton 
being  represented  by  the  figures  for 
the  whole  width  of  5.6  feet  excavated 
in  the  development  tunnels.  A  sam¬ 
ple  taken  across  thirty  inches  of  a 
section  of  ribbon  quartz  on  the  800- 
foot  level  assayed:  Gold,  6.06  ounces 
to  the  ton;  silver,  1.6  ounces  to  the 
ton." 

The  report  of  David  Sloan,  manag¬ 
ing  director,  states  that  during  the 
year  ending  March  31  last  ore  treat¬ 
ed  totalled  26.700  tons,  and  the  total 
bullion  recovered  amounted  to  $360,- 
000  in  value.  The  recovery  per  ton 
of  ore  was  slightly  more  than  $13. 
He  expected  to  reduce  the  cost  of 
mining  and  treatment  to  less  than 
$5  a  ton. 


shares  of  $1.00  par.  Some  156,000 
shares  were  Issued  at  last  reimrt. 
The  property  is  e.stimated  to  have 
over  a  million  tons  of  ore  In  sight, 
with  gold  values  also  present  In 
addition  to  the  silver.  Development 
has  been  carried  down  to  1,200  feet 


Persistent  rumors  have  been  heard 
on  the  street  recently  to  the  effect 
that  the  next  Lake  Shore  dividend, 
due  June  16th,  will  not  be  at  the  old 
rate  of  30c  a  share,  and  that  the 
revision  will  he  upward.  I,Bst  year’s  |  and  It  is  claimed  that  the  workings 
regular  dividends  were  supplement-  ,  will  he  carried  still  deeper.  About 
ed  with  bonuses  amounting  to  30c  »  I  a  year  ago  it  was  reported  that  the 
share,  bringing  total  dividends  for  j  company  would  list  Its  shares  on  a 
the  calendar  year  up  to  $3,000,000,  or  1  local  exchange. 


Survey  of  Wheat 


tremely  low  level  In  .lanuary-March 
1931.  The  decline  in  December  was 
occasioned  largely  by  a  shrinkage  in 
Buropean  demand  following  a  heavy 
accumulation  of  stocks.  Although 
available  wheat  supplies  in  the  ex¬ 
porting  countries  continued  extraor- 
dimrily  large  In  .lanuary-March  and 
.  ,  ,  ^  .  a  -  J  i  Furopean  demand  remained  inactive,  1 

A  special  paragraph  Is  devoted  to ,  international  market  was  not  ; 
ore  reserves.  Alway.s  regarded  as  a 


.  ed  for  tenders  for  harbor  Improve- 
i  meut  work  at  Fort  William  and  Port 
i  Arthur  that  will  represent  an  ex- 
j  penditure  of  approximately  $50,000 . 
International  wheat  prices  declln-  The  work  will  be  completed  this 
ed  sharply  in  December  1930,  but  |  summer.  Tenders  for  the  work  are 
remained  strikingly  stable  at  an  ex-  :  to  he  in  possession  of  the  Depart¬ 


ment  by  May  26th.  Tt  Is  expected  op¬ 
erations  will  Bt.art  about  .Lily  1st. 
The  major  part  of  the  harbor  dredg¬ 
ing  program  will  be  undertaken  in 
the  vicinity  of  the  turning  basin  iu 
Port  Arthur  harbor  ne.ar  the  Rich¬ 
ardson  elevator.  The  mouth  of  the 
mission  river  also  will  be  dredged. 


'  Associated  Gas  and  Oil 

Has  Profit  of  $223,738 


:  Leadent  Sold  Off  Freely — Attri¬ 
buted  in  Part  to  Declining 
Metal  Prices 


Toronto  Barenn  The  Flnanrlal  Timea 

Toronto. — The  report  of  Associat¬ 
ed  Gas  and  Otl  Company,  Ltd.,  cov¬ 
ering  the  period  from  Incorporation 
to  January  31,  1931,  shows  $223,738 
received  as  proceeds  of  the  sale  of 
production  from  Nos.  1  and  2  wells 
drilled  by  Imperial  Oil  for  Associat¬ 
ed  in  Turner  Valley.  Under  the  con¬ 
tract  Imperial  repay  themselves  for 
drilling,  maintenance  and  other 
costs  out  of  the  sale  of  petroleum 
and  gas  produced  and  on  the  date 
of  the  report  there  was  still  a  bal¬ 
ance  owing  that  company  by  Asso¬ 
ciated  of  $288,229. 

Varying  production  is  reported 
from  the  company’s  wells.  Output 
in  February,  1931.  was  1,140  barrels: 
in  March.  2.267  barrels,  and  in  April, 
1,913  barrels  The  price  received  for 
naphtha  is  now  $2.74  a  barrel  where 
It  was  formerly  $3  19. 


EARLY  SEEDING  IN  B.C. 


Invermere.  —  Seeding  operations 
were  begun  and  finished  much  ear¬ 
lier  than  usual  this  year  in  the  V,'in- 
de.rmere  district.  Increased  herds 
of  dairy  cows  have  led  to  larger 
acreages  of  alfalfa  sown  and  the 
same  increased  acfivlty  is  being  re- 
I  reflected  in  the  (ilstrlct  dairies  Tho 
lamb  crop  was  one  of  the  best  on 
record,  both  lu  numbers  and  in  con¬ 
dition.  and  girls’  and  boys’  calf,  pig 
and  poultry  clubs  are  now  being 
formed. 


N\B.  APPLES  FOR  S.  AFRICA. 


Fredericton. — ^At  a  conference  be¬ 
tween  Hon.  L.  P.  D.  Tilley,  who  re¬ 
presented  New  Brunswick  at  the 
British  Empire  Fair  in  the  Argen¬ 
tine,  and  the  executive  of  the  New 
Brunswick  Fruit  Growers’  Associa¬ 
tion,  it  was  decided  to  send  trial 
shipments  of  N*ew  Brunswick  apples 
to  South  America,  next  fall,  to  test 
the  market  there. 


Toronto  Barron  The  Financliil  Time*. 

Toronto. — ’The  leaders  on  the  min¬ 
ing  market  were  under  pressure 
during  the  past  week  and  In  most 
cases  severe  losses  were  recoirded. 
Nickel  and  Noranda  both  fell  off 
more  than  $2  a  share,  while  McIntyre 
dropped  an  even  $2.  The  golds  were 
sold  freely.  HoIIinger  and  Teck- 
Hughes  were  the  next  two  principal 
sufferers  and  losses  ranging  up  to 
25c  a  share  were  common  among  the 
remaining  members  of  this  group. 
There  was  no  news  of  particular  Im¬ 
portance  Issued  during  the  period  and 
the  uneasiness  may  be  attributed  to 
the  bearish  Industrial  markets  and 
to  the  steady  decline  In  base  metal 
prices. 

During  the  period  the  Province's 
quarterly  report  on  mineral  produc¬ 
tion  was  issued,  showing  output  of 
gold  to  have  Increased  substantially, 
while  one  mine — Lake  Shore — declar¬ 
ed  a  bonus  of  30c  per  share  in  addi¬ 
tion  to  the  regular  quarterly  divi¬ 
dend  of  30c..  These  factors  had  no 
effect  on  prices,  however. 

■Whatever  strength  there  was.  was 
confined  to  tbe  oil  and  gas  stocks. 
Homestead  ai  %  Acme  were  In  de¬ 
mand  and  held  firm  throughout  the 
week. 


SHERRin-GORDON 
WORK  CONTINUES 


Shareholders  Told  That  Com¬ 
pany  is  Breaking  Even  on 
9-Cent  Copper 


BRANDON  KV^^G  SURTEY- 


Brandon. — The  first  sun’ey  to  be 
undertaken  of  city  business  and 
trade  volume  and  territory  is  under 
way  in  Brandon.  A  questionnaire 
is  being  forwarded  to  all  lines  of 
business  in  the  city  and  the  results 
are  to  bo  tabulated  by  Prof.  Burton 
Hurd  of  Brandon  College,  who  has 
been  appointed  for  the  purpose  of 
conducting  the  survey.  The  Brandon 
section  of  the  Industrial  Develop¬ 
ment  Board  of  Mcnltoba  went  fully 
into  the  matter  of  the  survey  before 
deciding  on  the  form  of  th^  ques¬ 
tionnaire.  I 


Columario  Gold  Nines, 
Limited 


Columario  Gold  Mines,  Ltd.. 
Is  developing  a  gold  property 
(1,020  acres)  located  on  tJje 
Skeena  River,  near  Usk,  British 
Columbia..  TIhe  property  is  lo¬ 
cated  on  the  side  of  Mount 
Kleanza  and  development, 
therefore,  is  being  carried  out 
by  means  of  a  system  of  tun¬ 
nels,  rather  than  shafts  and 
drifts  a.a  is  common  in  eastern 
Canada. 


Officials  state  that  work  to 
date  has  revealed  nine  quartz 
and  quartz  porphyry  veins. 
Seven  tunnels  have  been  driven 
into  the  mountain  side  at  dif¬ 
ferent  locations  and  levels  and 
upwards  of  3,200  feet  of  under¬ 
ground  work  has  been  carried 
out  through  the  tunnels.  Sev¬ 
eral  ore  shoots  are  said  to  have 
been  uncovered  at  the  different 
levels,  yielding  good  values  in 
gold. 

The  management  state  that  it 
is  their  intention  to  install  a 
mill  and  bring  the  property 
Into  production  in  the  near  fu¬ 
ture,  posslhjy  this  year.  Fin¬ 
ancing  was  arranged  recently, 
the  company  optioning  a  block 
of  treasury  stock  to  private  In¬ 
terests  at  a  price  suficlent  to 
supply  funds  to  bring  the  pro¬ 
perty  into  production. 

The  company  Is  capitalized 
at  $1,000,000,  In  shares  of  $1.00 
par,  of  which  some  918,500 
shares  are  outstanding,  the 
balance  of  81,500  remaining  In 
the  treasury.  The  stock  Is 
traded  In  on  the  Standard 
Stock  and  Mining  Exchange, 
Toronto. 


Toronto  Bnrean  The  Financial  Time* 

Toronto.  Directors  of  Sherrltt- 
Gordon  Mines.  I<td..  had  little  in  the 
way  of  new  information  to  present 
to  shareholders  at  the  annual  meet¬ 
ing.  Halstead  Lindsley,  president, 
stated  that  one  unit  of  the  concen¬ 
trator  Is  producing  and  a  second 
unit  Is  practically  ready  to  go  on 
produclion  whenever  the  price  of 
copper  warrants  the  stepping  up  of 
operation*. 

Replying  to  a  question  by  a  share¬ 
holder,  the  president  stated  that  pro¬ 
duction  would  continue  as  long  as 
tho  price  of  copper  did  not  drop  be¬ 
low  9  cents  per  pound,  hut  at  a 
lower  rate,  wiy  8  or  7  cents  per 
pound,  the  company  could  not  break 
even.  At  9  cents  for  finished  cop¬ 
per  Sherrltt  just  about  breaks  even, 
but  It  Is  enabled  to  give  employment 
to  Its  staff  .and  maintain  the  people 
In  the  district  on  a  wage  earning 
basis.  Regarding  future  operations, 
it  was  pointed  out.  the  price  of  cop¬ 
per  would  govern  the  action  of  the 
company.  j 

W.  M.  Archibald,  a  director  of  Con¬ 
solidated  Smelters,  now  on  the  Sher¬ 
rltt  hoard,  examined  the  property 
and  In  a  brief  address  to  the  share¬ 
holders  stated  that  Sherritt’s  pros¬ 
pects  are  as  good  as  any  mine  in 
the  northwest.  The  company,  how¬ 
ever,  must  look  to  export  demand 
for  an  outlet  for  Its  production,  as 
the  Canadian  market  for  copper  Is 
Bmall. 

Mr.  Lindsley  further  stated  that 
Consolidated  Smelters  had  taken  up 
a  large  block  of  stock  at  $1.80  per 
share,  but  declined  to  say  just  how 
many  shares  were  involved  in  the 
deal.  In  connection  with  this  deal 
with  Smelters,  Mr.  Lindsley  was 
elected  to  the  board  of  the  latter 
company,  while  Mr.  Archibald  was 
placed  on  the  Sherrltt-Gordon  board 
of  directors  as  the  representative  of 
Smelters. 


,  .  .  1.  ,  1  J  ■  subjected  to  severe  selling  pressure 

promising  Property.  it  is  only  during  ,  Ej^^uropean  countries  Imported  re- 
the  las  year  that  the  Pioneer  s  real  quantities;  exports 

dimensions  have  been  proved  by  dia- I  fell  off  sharply;  sales 

mond  drilling  In  reaching  the  con-  |  Southern 

elusion  quoted  in  the  opening  Para-|„  j  ^  Canada;  the  price 

graph  regarding  the  re.serve.s,  .Mr.  * 


QUEBEC  GOLD  OITPIT  GAINv<». 

Quebec. — Tho  output  of  gold  from 
the  mines  of  northwestern  Quebec 
has  now  risen  (n  a  rate  of  over 
$500,000  every  thirty  day.®,  and  the 


were  not  pressed  from  the  Southern  ;  province  Is  going 


Sloan  adds; 

•’Calculating  all  samples  taken  at 
ten-foot  Intervals  throughout  the  en¬ 
tire  three  lower  levels,  we  get  an 
average  assay  value  throughout  of 
$20  70  per  ton  over  an  average  width 
of  at  least  three  feet,  six  inches 
While  the  prospects  of  Increasing  the 
ore  reserve  with  lateral  and  deeper 
development  are  exceptionally  good, 
there  Is  enough  ore  now  in  sight  to 
justify  an  increase  In  milling  capa- 


TAI/C  -inNlNO  IN  CANADA. 


The  centre  of  the  talc-mining  In¬ 
dustry  is  Madoc,  In  Hastings  county, 
Ontario.  Soapstone  is  produced 
fropi  deposits  in  the  Eastern  Town¬ 
ships,  Quebec.  Small  amounts  of 
talc  of  roofing  grade  are  produced 
la  British  Columbia. 


city  to  300  tons  per  day,"  Mr.  Sloan 
then  goes  Into  the  details  of 
advantageous  underground  work. 

Above  the  600-foot  level,  the  pro¬ 
ven  ore  reserves  are  valued  at  half  a 
million  dollars  and  the  $4,600,000 
additional  in  sight  has  been  shown 
up  during  the  past  year,  which  gives 
an  idea  of  the  strides  the  property 
has  made  during  the  last  few 
months.  These  great  new  ore  bodies 
are  located  in  a  1600-foot  section  of 
the  mine  only,  while  the  company’s 
total  holdings  run  for  a  distance  of 
7000  feet.  A  new  shaft  la  being  sunk 
to  the  2,000-foot  level,  with  a  capa¬ 
city  of  600  tons  in  sixteen  hours 
daily,  which  is  twice  the  output  at 
present  contemplated. 

Boosting  Production. 

The  new  shaft  and  mill  additions' 
will  he  completed  in  1932  when  pro¬ 
duction  will  be  brought  to  300  tons 
per  day.  It  is  planned  that  these 
developments  shall  be  palifor  from 
gold  octually  taken  from  the  mine. 
The  company  has  no  debts  of  any 
kind.  There  are  no  bonds  or  deben¬ 
tures.  There  Is  only  one  kind  of 
common  stock,  1.671.760  shares.  The 
balance  sheet  shows  $116,000  in  cash 
assets.  I 

The  new  hydro-electric  plant  re- 1 
cently  completed  and  the  new  shaft } 
now  under  construction  are  both  | 
expected  to  provide  ample  capacity 
for  doubling  the  present  contemplat¬ 
ed  production  of  300  tons  daily  when  ' 
justified.  On  a  basis  of  treatment  of  j 
300  tons  daily,  with  a  net  recovery  j 
of  $14.70  per  ton,  the  outlook  Is  for  1 
an  annual  net  realization  of  $1,600,-  j 
000. 

The  directors’  report  is  signed  by  j 
Gol.  Victor  Speneer.  president,  and  j 
A.  F  Bull,  secretary-treasurer  of  the 
company.  Most  of  the  stock  is  held 
In  Vancouver.  A  number  of  them  | 
have  stayed  with  the  “Pioneer"  since  j 
the  old  days  of  the  chief  ownership  j 
of  the  late  Mr.  Adolphus  Williams. 


of  wheat  was  pegged  (under  a  valor-  I 
izing  rather  than  a.  stabllizin.g  opera-  i 
tion)  by  the  Grain  Stabilization  Coi-  ! 
poration  in  the  United  States,  so : 
that  exports  from  the  United  States  . 
were  strikingly  small. 

The  outlook  for  developments  In 
Aprll-July  1931,  as  outlined  In  Ihe  I 
Survey  of  the  Wheat  Situation  from  ' 

Dwember  1939  to  March  1931  and  j  qjtizhec  r4).OPEBATrYE. 

published  by  the  Vood  Research  In-  1  . 

stitute.  Is  full  of  uncertainties.  Under  ]  Queh^.  — •  A  new  eo-operat  ve 
ordinary  weather  conditions- which.  1  «8r1cultural  association  has  been 
of  course,  may  not  prevail  --  the  j  the  county  of  Drummond. 

Northern  Hemisphere  and  world  I  ’’"der  the  name  of  Socl^fg  r.oop4ra 


to  share  with  Ontario  the  benefits 
of  the  200  miles  in  length  of  aurifer¬ 
ous  rocks  which  extend  about  an 
equal  distance  into  each  province. 
By  tho  end  of  this  rear  this  belt 
of  favorable  formation  divided 
between  Ontario  and  Oiiebec,  will 
have  yielded  an  aggregate,  of  ap¬ 
proximately  $.3u0,000,000  in  gold. 


wheat  crops  of  1931  seem  likely  to 
fall  below  those  of  1930.  If  so.  in¬ 
ternational  wheat  prices  may  rea¬ 
sonably  be  expected  to  rise,  the  more 
so  because  European  demand  may 
become  more  active,  while  selling 
pressure  on  the  International  mar¬ 
ket  may  be  no  heavier  than  It  was 
In  January-March.  The  volume  of 
interwitlonal  trade  In  Aprll-July  may 
exceed  that  of  December-M.arch :  and 
world  net  exports  In  1930-.31  may  ap¬ 
proximate  805  million  bushels.  Year- 
end  stocJts  In  the  four  major  export- 
I  Ing  countries.  In  Europe  ex-Riissl.a, 
land  afloat  to  Europe  seem  likely  In 
•  the  aggregate  to  exceed  the  heavy 
i  stocks  of  August  1.  1930.  hut  to  fall 
^  below  those  of  1929.  Relatively  the 
I  heaviest  stocks  may  be  held  In  the 
United  States,  Tanada,  and  Austra¬ 
lia:  relatively  the  lightest.  In  the 
European  Importing  countries  as  a 
group. 


five  Agrlcole  de  i’Avenlr.  The  new 
assorlatlon,  with  headquarters  at 
I/Avenir.  has  Its  objects  improve¬ 
ment  and  development  of  agricul¬ 
ture.  manufacture  of  butter  and 
eheese,  sale  and  purchase  of  live¬ 
stock,  farm  implements  and  other 
articles  useful  in  agriculture. 


LAKE  HARBOR  DTPROTEITENTS.  | 
Port  Arthur.  -  The  Federal  De-  | 
partment  of  Public  Works  has  call- 1 
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J.  E.  GRASETT  &  CO. 


Member#  Standard  Stock  and 
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302  BAY  STREET,  TORONTO 


POWER  FROai  SETEN  SISTERS. 


Winnipeg.  • —  Power  from  the  new 
225,000  b.p.  plant  at  Seven  Sisters 
was  turned  on  for  the  first  time,  the 
otbar  day  and  sent  to  Winn^g. 


Diatomite  Products  Limited 


Recovery  of  raw  material  was  started  on  April  24th.  at 
an  average  rate  sufficient  to  yield  the  equivalent  of  over 
three  tons  of  finished  Diatomite  per  hour. 


Prices  m  carload  lots  and  according  to  grade,  ranee 
from  $40.00  to  $250.00  per  ton.  Complete  recovery  and 
milling  costs  are  estimated  not  to  exceed  eleven  dollars 
and  an  operating  profit  of  $50.00  per  ton  is  anticipated. 


We  Invite  enquiries  into  the  merits  of  tho  shares  of  this 
Company. 


BARCLAY-MORTON  LIMITED 

906  Central  Bldg.  Toronto  2,  Ontr 
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UNITED  STATES  IN 
FAVOR  REDUCING 
WHEAT  ACREAGE 


in  Solution  of  World  Prob¬ 
lem,  McKelvie  States 

AT  LONDON  CONFERENCE 


Effect  of  the  Restraint  of 

Output  on  British  Production 

By  J.  A.  W.  O.,  Ill  The  Inyeiilor#*  Chronicle  and  Money  Market  Re-rlew. 


- - - - - — — - - — - ——  .  -_L_ — - - - against  such  adverse  and  hank-  per  cent,  of  the  world  output,  to  Many  observers  In  the  copper  in- 

»7«  Ty  WTi  T  * /eiji  TkTCTto  017  /%  nT'%.T^~^  TkT  D  BvOnkTrri  c*  o  ruptlng  conditions,  but  only  for  a  121,151  tons,  or  about  6  per  cent,  of  dustry  believe  that  these  estimates  “APPRAISALS 

DEvELXJPJVIENiS  BEA.RING  ON  BUSINESS  OUTLOOK  time,  and  the  trade  union  guides  of  the  world  total.  Thus,  the  combined  are  too  high,  and  that  labor  and  tnvfst 

_ Z _  labor  to-day  would  do  well  to  bear  output  of  these  two  newly  developed  transportation  conditions  in  Africa 

-  that  fact  in' mind.  copper  areas  amounted,  in  1929,  to  will  delay  the  development  of  the  ln<iu«tri»l»-PubUc  U 

IlMITlin  CTATliC  IN  I  C*/*/*  /•  **  >/■*  about  14  per  cent,  of  the  total  world  mines  at  the  proposed  rate.  The 

UllllCU  jinlEu  111  iLtreCt  Of  the  Kestraint  Or  The  outstanding  difference  between'  copper  production.  In  view  of  the  recent  consolidation  of  fthodeslan 

^  .  n  m  m  t  w  •  labor  conditions  In  this  Country  and  steady  Increase  in  the  output  of  cop-  mines,  moreover,  resulting  in  inore 

ktAVllK  Kklllll  INl.  Olltnut  on  Bvtttsh  PTodnettOn  in  the  united  states  turns  upon  the  per,  however,  and  the  continuous  unified  control,  may  be  an  Important 

r/lVUll  ACUUvIIIU  urglg^ll  a  rUUUCCIC/fl  o„e8tion  of  output  lnAmerlca.es-  accumulation  of  stocks,  the  output  factor  in  adjusting  production  to  the 

^  ®-’  *"  Investor.*  Chrenlcie  and  Money  Market  Review.  slncrthe  War.  high  w^ges  of  the  African  and  Canadian  mines  demnand.  A  more  conservative  estl- 

WIIKAT  APkI<  Ai  K  ””” —  "  have  been  favored  on  grounds  of  had  a  greater  Influence  on  copper  mate  for  African  production  in  1940 

iTllLlill  xIvAIj/IULi  T  a  time  when  economic  condi-  holding  work  or  by  giving  the  mini-  policy,  the  theory  being  that  mass  prices  than  would  be  Indicated  by  is  considered  to  be  400,000  tons,  al- 

. . .  _  tions  are  bringing  to  the  fore-  mum  quantity  of  it  in  exchange  for  production  calls  for  mass  consump-  the  relative  volume.  though,  if  a  greater  amount  can  be 

Mnef  ImnnriBnf  ^inirlA  relation  of  wagcs  to  the  the  employer's  wage,  is  to  create  a  tion,  in  which  consumption  the  wage-  Developments  now  In  progress  in-  marketed,  there  is  no  doubt  that 

.  c  1  ”•  f  D  u  service  rendered,  or  in  other  words  sort  of  “pool”  upon  which  the  work-  earners  must  be  enabled  to  do  their  dlcate  that,  in  the  near  future,  the  production  will  substantially  exceed 

in  Solubon  of  World  “rob-  to  the  "value"  given  In  exchange.  It  ers  as  a  body  can  draw,  thus  Insur-  share.  Even  the  “Ford”  wages,  productive  capacity  of  the  African  this  figure. 

lem,  McKelvie  States  f”ay  be  useful  to  glance  at  some  of  ing  continuity  of  employment  and  Its  however,  are  closely  linked  to  an  and  Canadian  mines  will  be  consid-  In  connection  with  the  antlclpat- 

-  the  considerations  and  influences  distribution  over  the  widest  possible  equivalent  volume  of  output.  Has  not  erably  enlarged.  Estimates  baaed  eded  Increase  In  African  and  Cana- 

AT  LONDON  CONFERENCE  which  have  gone  to  build  up  an  es-  field.  Also,  by  the  same  policy  of  Mr.  Ford  himself,  in  his  latest  book,  upon  the  highest  rate  of  production  dian  procfuctlve  capacity,  two  tecta 

_  „  sentlally  false  conception  in  the  conservation,  it  is  perhaps  imagined  said  that  the  employer  owes  no  duty  proposed  by  the  leading  prod'ucers  should  be  borne  in  mind:  (1):  That 

l.ondon.  “Reduction  in  the  acre-  working-class  mind.  The  chief  func-  that  labor’s  capital  is  in  some  degree  to  his  workmen  ?  Either  they  earn  indicate  that,  by  1940,  the  potential  equally  large  Increases  have  occur- 
of  wheat  of  the  principal  ex-  trade  unionism,  and  an  en-  “getting  even”  with  the  profit-earn-  their  wages  or  they  do  not.  If  not  productive  capacity  of  African  red  In  the  past  due  to  the  explolta- 

porting  countries  was  set  forth  as  tirely  legitimate  one,  is  to  defend,  ing  capital  of  the  employer.  Of  ...  .  Th,u8  the  “high  wage  policy"  mines  will  be  600,000  tons  and  of  tlon  of  new  mines,  and  (2)  that  con- 
the  most  important,  single  element  when  possible  improve,  the  lot  course,  the  fallacy  here  is  obvious,  gives  nothing  away,  but  very  largely  Canadian  mines  276,000  tons.  As  sumption  of  copper  has  Invariably 
in  a  solution  world  wheat  problems  the  worker,  not  only  In  respect  of  “'Work”  is  not  in  Itself  a  thing  of  resolves  Itself  Into  velocity  of  turn-  compared  with  the  combined  pro-  increased  in  sufficient  volume  toab- 
liv  Samuel  R.  .McKelvie  grain  mem-  wages,  but  in  the  matter  of  the  value.  The  squirrel  on  Its  wheel  over.  That  result,  on  the  principle  duction  of  these  areas  in  1929 — 282,-  sorb  all  the  new  production.  TT^ 

her  of  the  United  States  Federal  working  conditions  upon  which  the  “works”  hard,  but  It  gets  nowhere  of  small  profits  and  quick  returns,  342  tons — the  Increase  above  the  The  remarkable  growth  of  world  XXl/'iV 

I'arm  Board.  He  addressed  the  rep-  amenities  of  life  so  largely  depend,  and  achieves  nothing  beyond  exercls-  add  enormously  to  the  rewards  of  present  output  will  amount  to  ap-  copper  per  production  and  con-  , 

rescntatives  of  those  exporting  That  is  now  generally  recognized,  ing  its  muscles  and  satisfying  Its  capital;  it  also  gives  labor  the  satis-  proxlmately  650,000  tons,  dependent  sumption  sii^ce  the  beginning  of  the 

countries  .at  the  wheat  conference  "^*^0  growth  of  trade  unionism,  how-  need  for  activity.  The  value  of  faction  of  handling  "big  money”  for  upon  their  ability  to  dispose  of  their  present  century  Is  shown  In  thefol- 

which  opened  here  this  week.  ever,  has  evolved  a  class  of  profes-  work  resides  In  its  product,  and  to  what  that  may  be  worth.  But  the  production  in  competition  with  other  lowing  table  prepared  by  the  Amer- 

At  the  same  time  McKelvie  hit  at  fslonal  “officials”  whose  alert  In-  the  precise  extent  that  labor  Is  point  we  wish  to  make  here  is  slm-  low  cost  producers.  lean  Bureau  of  Metal  Statistics:  a-^^^a 

pressure  selling  by  governments,  genuity  in  framing  "rules."  ostensibly  translated  into  effective  goods  and  ply  the  fatuity  of  attempting  to  dl-  Prodnction  CoMumotlon  incrwia*  t-w-»TTTrnTr 

without  mentioning  Russia  speclfi-  directed  to  ensuring  those  legitimate  services  —  effective  in  the  sense  of  vorce  wage-paid  work  from  an  ade-  .  646,439  ^  sotaIo  »  |  'HERE  is 

cally,  and  advised  that  means  be  ends,  has  brought  into  play  devices  commanding  a  market  and  a  price —  quate  man-unit  of  output,  as  our  or-  946!i80  400,69t  1.045.6O2  422,712  rate,  soun 

devi's’ed  to  reduce  such  selling.  In  having  other  objects.  These  are  is  its  value  determined.  Conse-  ganlzers  of  labor  are  apparently  hop-  tefo .  2  1  nllUl  2  los  277  1 009  ilo  termining  dep 

this  connection  he  have  assurances  usually  referred  to  as  “trade  union  qunetly  the  withholding  of  work,  or  ing  to  do  in  this  country.  The  thing  w  '  V  ”  thn/rnr,Biimn/ion  . 

that  the  Farm  Board's  agency  would  restrictions,"  and  their  common  ef-  the  spreading  of  it  over  the  maxi-  is  not  found  possible  In  those  contln-  Much  of  the  recent  STOw^  In  the  vealed^  tee  tect  that  cons^ptl^  the  property 

not  force  its  large  holdings  of  sta-  feet  Is  to  impose  a  strict  limit  upon  mum  number  of  workers.  Is  simply  ental  countries  where  wage-rates  and  consumption  of  copper  has  been  at-  ter  electrical  m^ute  tur  .  t  testing  of  th 

bilization  wheat  onto  the  markets.  tee  output  of  the  worker  or  to  cur-  to  emasculate  its  wage-earning  pow-  the  standard  of  living  are  relatively  trlbutable  to  the  work  of  the  Cop-  phones,  telegraphs  Md  ignt  an  ^y  standards 

McKelvie  said  he  did  not  want  the  tail  the  efficiency  of  the  service  er,  and  as  the  product  alone  Is  the  low,  and  it  has  not  been  found  pos-  P®r  Brass  Research  Assocla-  power  lines  In  the  United  States  has  . 

misapprehension  to  develop  that  the  given.  Apart  from  the  general  prin-  ultimate  source  of  labors  wage,  the  sible  in  the  United  States,  where  tlon,  which  was  founded  In  1922  for  increaaed  frfom  Z4rf,25U  tons,  in  sound 

United  States  is  out  of  the  export  ciples  of  “ca’canny”  and  of  demarca-  result  must  be  lower  wage-rates  or  wage-bates  and  the  standard  living  the  purpose  of  widening  tee  field  for  i»2^  to  552,000  ton,  m  1929. _  ciples. 

market,  even  though  acreage  reduc-  tion  of  functions  as  between  “grades”  fewer  workers  employed,  or  both  to-  are  superlatively  high.  At  both  ends  coPper  uses.  The  Association  main-  while  electrlficauon  has  not  ad-  -r;,. 

tion.  he  said,  seems  to  be  finding  of  labor,  the  methods  adopted  are  gether.  Up  to  a  point  It  may  be  of  the  sc8.1e,  therefore,  the  rule  of  tates  a  Research  Department  which  vanced  as  rapidly  n  Europe,  as  In  The  scientific 

favor  among  American  farmers.  He  various,  but  a  few  examples  may  be  possible  for  an  established  industry,  wages  In  terms  of  output  applies,  and  Investigates  the  present  usm  ofcop-  the  United  States,  teere  has, 


IPPRAISALS  REPORTS 

INVESTIGATIONS 
Induatriak-Public  Utaitie»-Nituril  Resource* 


lean  Bureau  of  Metal  Statistics: 
(Sho'rt  Tons) 

ProdaetlOD  Incrasso  Consumption  Increase 
646,439  622,890 

946,180  400,691  1.046.602  422,712 

1.067,168  111,038  1,194,087  148,486 

2,104,110  1,046,942  2,103,277  1,009,190 


pointed  to  the  presence  of  large  given  to  show  how  they  work.  backed  by  capital  reserves  and  hav-  to  den; 

stocks  in  this  country  and  brought  The  British  coalfields,  for  more  i°^  tee  command  of  credit,  to  strug- 1  defeat 
out  that  it  was  unlikely  that  grow-  than  a  century,  have  been  the  arena 
ers  will  make  enough  of  an  acreage  of  the  most  persistent  and,  on  the  m  w  •  W  i*  Ih  T  V 

reduction  in  1932  to  leave  the  coun-  whole,  the  crudest  efforts  towards  re-  IXt  t  fw 

try  without  a  surplus  for  export  in  stricting  output.  A  recent  writer  *  »  ^  MmdXAM  jm  a  ffCMC 

that  year.  "It  is  even  probable  that  has  recalled  that  when  the  miners  w  ■  ¥¥^  f  Wf  O  I* 

after  the  maximum  (acreage)  ad-  were  paid  by  measure  they  "devised  /  Vw  fWlfW  C  f 

justments  are  made  and  surplus  ingenlus  methods  of  packing  the  tubs  v  v  O 

stock.s  are  worked  down,  the  United  so  that  the  top  lumps  hid  a  cavity,"  - 


backed  by  capital  reserves  and  hav-  to  deny  and  defy  tee  rule  is  to  Invite  P®*"  Ite  alloys  and  stedies  new  theless,  been  a  substantial  amount 
ing  the  command  of  credit,  to  strug-  defeat  te  '"^l**®**  tee  use  of  these  ma-  of  expasion  during  the  post-war  pe- 

_ _  terlals  can  be  extended.  It  also  sup-  rlod.  Largely  due  to  electrical  de¬ 


ports  a  Technical  Service  Depart-  velopments,  European  consumption 
ment  which  gives  advice  concerning  of  copper  has  increased  from  320,- 
the  uses  and  proper  application  of  500  tons.  In  1920,  to  773,500  tons,  in 
copper,  brass  and  bronze,  and  a  1929.  Even  after  so  marked  an  in- 
Building  Service  which  co-operates  crease,  however,  per  capita  con- 
with  architects  and  the  building  sumption  of  copper  In  the  leading 
trades.  European  countries  Is  still  much 

Many  new  uses  ter  copper  have  smaller  than  in  the  United  States. 


fn'’exn^r'o?wZat*°anTffour’^^^^^^  weight  being  World  Production  in  1930  Reduced  by  Abort  14  Per  Cent-  been  dUteperby  the  buite^^^ 

said  '  ’  tubs  as  ^mnkp^wptciit^’*  More  1  Han  Offset  by  Decline  in  Consumption — Recovery  of  dustry,  such  as  domestic  water  I  country,  in  1929,  amounted  to  18.8 

McKelvie  criticized  as  uneconomic  m4  that  the  Scottish  Miners’  Fed-  Scrap  Big  Factor  in  Accumulation  of  Stocks — New  Uses  Be-  f wTs°but  ^8*  oound^7n  *Germ^*y  7  4 

Developed  l„  Hdp  Meterielb-  in  R,«»rery  of  Connnnp.  .r."",;;  je^rj^d 

creasin'^  production  ”  It  is  presumed  Miners  Next  St^,  resolved  ijon — Two  Years  Before  Demand  Catches  Up  With  Supply,  rablllty  of  the  metal  makes  the  In-  Plans  now  in  the  formative  stage,  In- 

that  he  waralludlne  to  Euronean  ®  four-days’  working  week  as  _  ^  stallaUon  of  copper  fixtures  amea-  dicate  that  there  will  be  a  further 

tariffs  on  wheat  and  milling  restric-  reduclnk  output  and  Index.  Pnhiiihed  by  The  New  Toi*  Tru.t  On,  sure  of  ultimate  economy.  Because  expansion  of  electric  light  and  pow- 

Iforwhicrhflfsted  as  ^^^^^  World  producUon  of  copper  In  Notwithstanding  this  market  ye-  f*  the  greater  use  cr  projecte  te 

causes  for  the  present  situation.  nafinnai  was  about  14  per  cent,  less  duction  in  output*  stocks  of  refined  th®®®  purposes,  consumption  by  the  Jor  European  country,  necessitating  ^ 


How  do  you 
write  off 
Depreciation  ? 

There  is* only  one  accu¬ 
rate,  sound  method  of  de¬ 
termining  depreciation  —  and 
that  is  by  an  examination  of 
the  property  itself,  and  the 
testing  of  this  examination 
by  standards  which  are  com¬ 
plete  and  in  absolute  accord 
with  sound  businegs  prin¬ 
ciples. 

The  scientific  determination 
of  depreciation  is  one  of  the 
services  which  the  long  ex¬ 
perience  and  inexhaustivc 
statistics  of  the  Canadian 
Appraisal  Company  enable  it 
to  render. 

Canadian 

Appraisal  Company 
Limited 


causes  for  the  present  situation.  .y..  riationai  was  about  14  per  cent,  less  duction  In  output,  stocks  of  refined  ^  -  r  ^  ^  ,  -  .  .  « 

Holds  Farm  Board  Interrentlon  i.  .iji|  efriic-ffiinc'  tnwnrfiK  th*  Ihe  preceding  year^  the  to-  and  blister  copper  in  North  and  trades  has  Increased  from  larger 

calist  gS^tee  “mtees^^^  ^1  output  amounting  to  1,806,642  South  America  continued  to  in-  f tons  in  1922  to  59,000  tons  next  dec 

The  Farm  Board’s  intervention  ^  m«thodB  emiallv  crude  the  tons  as  compared  with  2,104,-  crease  during  1930,  and,  on  Novem-  *“^1929.^  .  _  v..  .  ..  .  .  i  . 

did  not  come  within  McKelvle's  idea  ppntral  Idea  remaininir /ciirtalimeTit  ’^0  short  tons  In  1929.  virtually  all  her  1,  amounted  to  605,076  tons,  an  ‘  * 


of  uneconomic  governmental  raeas 
ures,  it  was  obvious  from  his  de 


central  idea  remaining  a  curtailment  urr  x.  amoumea  lo  o-m.iuo  lons.ai 

of  hours  and  less  output  The  the  reduction  was  due  to  cum  -  Increase  of  38  per  cent  as  compar 


In  1929.  The  basic  nature  of  tee  Industries ' 

The  automobile  industry  Is  also  a  which  are  the  largest  consumers  of  1 
large  consumer  of  copper  and  used  the  metal  and  tee  probability  of  | 


DUNLOP 

GOLF  BALLS 


ment  measures  ^indertaken  by  Unit-  ed  with  the ' beginning  of  the  year.  tons,  in  1929,  as  compared  their  future  exx^nsion,  both  in  this 


urrn.  IL  uuviulib  imiiu  iii&  ur-  r„pfV,rtde  nf  nfhisr  nnlonc  Am  uieasures  iJuat^ruitLcii  uy  luii-  eu  wua  ine  oeginniOK  OI  me  year.  x 

fence  of  these  activities^  Had  the  bodied^n  standard  Vules"  sometimes  States  producers  and  American  Concurrently,  tee  price  of  copper  with  74^00  tons.  In  1923 


Farm  Board  not  stepped  in.  he  de-  Involvine  a  fine  for  infrln?ement  are  uuucn  lu  i>aiiu  xiiiiciK  B.,  uevuueu,  lajling  irom  xo  renis  a 

dared,  “we  are  condneed  teat  not  rather  more  subtle.  At  one  time  It  whose  output  declined  27%  In  1930  pefund,  at  tee  beginning  of  the  year. 


owned  mines  In  Latin  America,  declined,  falling  from  18  cents 


Growing  Uses  In  Indnstrfes. 
The  growing  use  of  copper 


country  and  abroad,  indicate  that 
consumption  of  copper  will  continue 
In  to  gain.  At  tee  same  time,  tee  re- 


only  our  domestic  prices  but  world  rntnTnnn  nrnrtir*  tn  ban  "nav  1929,  while  production  In  other  I  to  9%  cents  In  October,  tee  lowest  some  other  fields  of  Industrial  en-  duction  of  tee  present  surplus  stocks 

market  prices  as  well  would  have  Ipnt  hv  resnlts’’  In  anv  shane  or  rountrles  Increased  about  29%  dur-]  price  at  which  copper  had  sold  since  terprlse  are  shown  In  the  following  of  refined  and  blister  copper  from 


driven  down  still  further,  to  the  In-  ‘ ing  the  same  period.  1895.  Owing  to  the  more  favorable  table: 

jury  not  only  of  our  wheat  growers  .  at’rather  askance  Rv  some  rules  While  the  price  of  copper  also  de-  situation  created  by  curtailed  pro- 

but  to  those  of  other  countries.  working  of  overtime  mav  be  ®>teed  sharp  during  the  first  ten  duction  In  tee  principal  copper  pro-  wire  doth 

Little  encouragement  was  lent  by  found  to  he  forbidden  so  long  as  anv  ™®ntes  of  the  year.  It  recovered  duclng  countries,  however,  the  price  Railway  C»r*  ■.■.'!!!!!! ! 

the  speaker  to  any  plan  for  export  '  of  the  union  ts  nnemnl’oved  somewhat  in  the  last  two  months  as  recovered  to  10>4  cents  by  tee  close  vaiy»ean<iPirwFittin*a 

"SuXiSu  j/'r'!.,'’'  ..d  «»«„..  ssssiassivs'" 

of  the  19.21  crop,  the  topic  probably  apprentices  permissible  to  be  en-  tee  leading  copper  producing  com-  tions  have  not  been  large.  Total  Radio Rrcciving Set. 


ment  by  results”  In  any  shape  or 
form,  and  even  yet  piecework  Is  look¬ 
ed  at  rather  askance.  By  some  rules 


Little  encouragement  was  lent  bv  working  of  overtime  may  be 
1  found  to  be  forbidden  so  long  as  any 


of  the  19.21  crop,  the  topic 


of  paramount  interest  tff  the  dele-  gaeed” Tanothe'r  freauent  inhibition  Ponies  which  led  to  a  volunUry  cur-  slocks  at  the  end  of  1939  were  585,-  The  most  Important  factor,  how- 
gates  from  other  countries  than  the  _  .  v.,  ...  tallment  of  production  throughout  974  as  compared  to  439,726  tons  at  ever  contributing  to  tee  gain  In  cop- 

T-nited  States.  His  only  remark  that  Perhaps  the  most  childish  of  all  such  f^e  world.  Because  of  the  large  the  end  of  1929.  Zt  llnslZtion  during  tee  last 

could  at  all  be  interpreted  as  anal-  cu'es  was  that  which  forhade  em-  ^hlch  had  been  accumulated  Smaller  domestic  consumption  three  decades  has  been  the  remark- 

lu.-ion  to  this  subject  was  that  effect  PioJ®es  to  use  a  cjcie  or  other  p^jor  to  the  Introduction  of  curtail-  contributed  substantially  to  thtsal-  able  expansion  of  the  electrical  in- 

of  marketing  methods  can  be  over-  ment  measures,  however.  It  is  estim-  most  unprecedented  Increase  in  dustries,  which.  It  is  estimated,  use 

cmr)haRI7efl  'UK  to  Or  from  a  Job  In  working  otaA  XVi!!*  if  fh®  nraconf  /'nnHiflrtvic!  . _ _ _ i 


ire  favorable  table:  695,075  short  tons,  on  November  1, 

irtalled  pro-  tShortTon,)  1930.  to  553,016  short  tons,  on  April 

I  Conner  urn  t-'2“  1.  1931,  the  trend  towards  greater 

I  copper  pro-  wire  doth .  S.ooo  6,700  co-oneratlon  which  the  leaders  of 

er,  the  price  Railway  C»r* .  8,73.6  6,6on  CO  operation ,  wnicn  me  leaaers  or 

bv  tee  close  vaivM  and  Pipe  Fittinja  .  16,000  22.000  the  industry  have  evidenced,  a s  well 

lent  tinctiin  Aifriruiturai  M^hinary. . .  260  1,600  as  an  open  market,  reflecting  sup- 

r  :  l.«  ?:«S  Wy  heUful  t«(or, 

l»  wer.  685,-  The  mo.t  Importint  tiitor.  how.  ^ 

1,726  tons  at  ever,  contributing  to  tee  gain  In  cop-  I®  nrnHnlt^^^  ind  ^  rin' 

per  consumption  during  tee  last  rennirements  °° 

consumption  three  decades  has  been  the  remark-  sP™ptlve  requirements. 


Supremaiiy  Distance 
Accuracy 

Consistency  Durability 


emphasized 


•ade  the  teat,  If  the  present  conditions  stocks.  Consumption  In  the  three  approximately  69  per  rent,  of  all  the  | 


dustries,  which.  It  is  estimated,  use  GRAIN  SHIPMENTS  HIGHER, 
approximately  69  per  rent,  of  all  the  Vancouver.  —  Grain  shipments  for 
copper  produced.  This  growth  has  the  current  crop  year  to  date  from 


^  Tt»  ikiA  Kunriinv  na  luo  cuicr?  approximately  WJ  per  reUI.  ailtue  Vttuuuuvei.  -  l^iaiU  oiupilicuio  lUI 

It  would  be  folly  to  assume  teat  "ours.  m  me  nuiioing  traae  me  continue,  nearly  two  years  will  leading  copper  consuming  Indus-  copper  produced.  This  growth  has  the  current  crop  year  to  date  from  ! 

tb»  solution  of  the  world  wheat  “ricKs  permitteo  to  be  laid  ^  elapse  before  tee  world’s  visible  tries— electrical  manufactures,  the  been  particularly  marked  in  the  the  Port  of  Vancouver  total  49,673.-  j 

misis  crisis  can  be  found  in  market-  n  me  exercise  or  skuid^^^^  supply  of  marketable  copper  Is  re-  automotive  industry  and  building—  United  States  and  is  still  continu-  308  bushels,  slightly  more  than  10,- 

il1~  channels,  he  said.  At  best  la-Ughlng  stock  and  a  scaadal,  and  In  Hnrad  fn  wbnt  mlsrbt  bA  conaldfirefl  a  nw/Unowilyy  on  .• _ .-j. _ .. _ _  * _ j _ nnn  nnn  U..-V.0I0  0.00X0-  xho—  fo.  *1,0 

tbev  can  alleviate,  they  cannot  cure,  tee  railway  service,  which  by  Its  na 


"At  best  'augnmg  STOCK  ana  a  scaaaai,  ana  in  ^uced  to  what  might  be  considered  a  which  ordinarily  account  for  ap-  ing.  Indicating  a  sustained  demand  090.000  bushels  greater  than  for  the , 
annot  cure,  rniio'fnr  an  o’-ri'ontinnai  /Ioptoo  level  of  aboiit  200,000  tons.  proxlmately  60  per  cent,  of  the  do- j  for  large  quantities  of  copper  for  corresponding  period  a  year  ago.! 

en  supplies  ,  ,  ‘,x  ,  Increased  production  in  Rhodesia,  mcstlc  consumption — and  in  manu-  light  and  power  lines,  telephone  Bookings  for  the  balance  of  Mav  are 

In  agrleul-  or  eiasuc.ity  in  me  appneanon  or  lan-  howeevr.  may  seriously  conflict  with  factures  for  exnorf.  amounted  to  Hne«  electrical  machinerv.  etc.  The  2.022.922  bushels  while  .Tune  book- 


a  serious  situation.  When  supplies  to’"®  cans  ror  an  exceptional  aegree  jupfeai 
ore  patently  excessive.  In  agrleul-  of  elasticity  In  tee  application  of  lab-  howee'v 
ture  as  well  as  in  industry,  nothing  its  needs,  the  union  rules  no- 

short  of  an  adjustment  In  produc-  torlously  sought  to  make  the  utmost 


tion  will  serve  to  correct  the  diffi-  capital  for  the  workers  out  of  those 
culty  at  its  source."  very  necessities. 

Two  Poiirses  of  .4ctlnn  Indicated.  *  ♦  *  * 


howeevr.  may  seriously  conflict  with  factures  for  export,  amounted  to  lines,  electrical  machinery,  etc.  The  3,022,933  bushels  while  June  book- 

the  carrying  out  of  curtailment  pro-  418,100  tons  In  1930,  as  compared  importance  of  the  electrical  Indus- lings  already  announced  total  3,581,- 

grams.  with  528.600  tons  ’’n  1929,  a  reduc-  tries  to  the  copper  producers  is  re-  999  bushels. 


The  conditions  which  eventually  tion  of  about  20  per  cent 
led  to  tee  advisability  of  a  curtail-  An  equally  imnortant  contributing 
ment  In  the  production  of  copper  factor  was  the  marked  decrease  in 


When  surpluses  have  accumulated  As  for  the  demarcation  of  func-  were  evident  to  American  producers  United  States  export  shipments 

and  current  production  Is  ample  for  tions,  that  principle  can  be.  and  has  early  in  1930.  During  1929,  although  which  declined  from  586,594  tons! 

current  requirements,  as  at  present,  been,  carried  to  a  point  that  makes  consumption  was  largely  than  In  for  1929.  to  454,731  tons,  for  1930,  or 

“two  courses  of  action  are  Indlcat-  contract  work,  especially  where  time  any  previous  year,  production  of  about  23  per  cent.  The  European 

ed :  consumption  must  be  expanded,  enters  into  the  bargain,  such  an  ev-  virgin  copper  and  tee  recovery  of  countries  which  are  tee  largest  ex- 
and  production  must  be  cut  down,  treme  hazard  for  the  employer  that  scrap  copper  were  so  stimulated  by  port  markets  for  American  copper 
until  the  surpluses  are  reduced  to  he  dare  not  run  the  risk,  and  that  high  prices  that  stocks  of  refined  were  not  only  purchasing  an  in- 
normal  dlmenslofts  and  equilibrium  accounts  for  numberless  contracts  and  blister  copper  In  North  and  creasing  proportion  of  their  re- 
befween  production  and  consump-  having  gone  to  foreign  workshops  or  South  America  increased  almost  un-  quirements  from  foreign  producers, 
tion  is  regained.”  McKelvie  Stated,  shipyards— to  the  loss  of  British  interruptedly  throughout  the  year,  who  had  not  curtailed  their  produc- 
After  recalling  to  mind  that  the  labor.  As  the  writer  already  quoted  From  a  total  of  315,461  short  tons,  tion  but  had  reduced  their  con- 
Farm  Board  had  decided  not  to  peg  remarks,  ridiculous  squabbles  in  the  at  the  beginning  of  1929,  they  rose  sumption  beea’use  of  the  decline  in 
1931  wheat  prices,  McKelvie  referred  shipyards  about  questions  of  demar-  to  439.726  tons  on  December  31.  industrial  activity 

to  the  sales  policy  for  the  wheat  al-  cation  have  led  to  numbers  standing  During  tee  last  two  months  of  Another  element  which  contrthnt- 

ready  obtained  by  the  board.  “To  the  idly  by  while  a  plumber  or  electri-  1929,  stocks  of  refined  copper  were  ed  to  the  accumulation  of  the  large 

question,  what  plans  there  are  for  clan  was  procured  to  give  a  touch  to  accumulated  with  particular  rapid-  stocks  of  refined  copner  was  the 

disposing  of  the  stocks  thus  acquir-  the  job  In  hand.  And  to  illustrate  itv  due  to  an  abrupt  decline  in  both  large'  scale  recoverv  of  scran  ccin- 


ed.  there  is  and  can  be  no  highly  the  consequences  of  a  ban  on  over 
explicit  answer.  Simply  expressed,  time  one  instance  will  suffice:  — 


however.  It  is  this:  they  will  be 
sold,  hut  they  will  he  merchandised 


A  damaged  vessel,  dry-docked  in  the 


in  orderly  fashion;  they  will  not  be  ^Tde  for  repairs,  wanted  only  eigh 
thrown  overboard  for  anything  they  teen  rivets  hammering  down  to  com 


the  domestic  and  foreign  demand,  ppr.  Stimulated  by  the  high  prices 
Total  deliveries  during  these  two  prevailing  last  year  and  in  the  early 
months  averaged  but  100,330  tons  paj.^  pj  1930,  the  production  of  sec- 
as  compared  wth  average  monthly  pndary  copper  more  than  doubled 
deliveries  of  150,568  tons  durmg  and  offset,  to  a  considerable  extent, 
the  first  ten  months  of  the  year  decline  In  the  output  of  virgin 


Will  bring  to  demoralize  domestic  P'et®  the  job.  But  eighteen  rivets  te®  first  ten  months  of  the  year  decline  In  tee  output  of  virgin 

and  foreiKn  markets.”  Volume"  of  ^  moment-s'  overtime,  and  Foreseeingr  a  smaller  demand  for  copper.  During  the  latter  part  of 

these  holdings  was  not  disclosed  if*®  men  refrised.  Time  and  tide  wait  copper  during  1930,  owing  to  the  19,30,  however,  the  surplus  stock  of 

McKelvie  also  contended  that  the  for  no  man.  The  vessel  missed  her  diminished  rate  of  industrial  activ-  scrap  copper  was  materially  reduc- 
coSSton  of  thT  steblli/at  on  recovery  Is  now  proportion- 

hoMinee  Into  Perm  Bo^^’b  hand*  ^^tes  producers  Commenced  to  cur-  ate  to  the  demand  for  the  virgin 

nff  a  atf/ot  nn  Generally  Speaking,  trade  union  tail  production  In  this  country  anc 

K  ^  practices  in  restraint  of  output  have  at  American  owned  mines  in  Soutl 

market,  because,  he  said,  the  de-  An,,..!..,  in  th,  a=  » 


Generally  speaking,  trade  union  tail  production  In  this  country  and  metal, 
practices  Ip  restraint  of  output  have  at  American  owned  mines  in  South  Alter 


producers 


nroBBioB-  affoof  would  ho’ Ibbb  than  Originated  in  a  fundamental  miscon-  America  early  in  the  year.  As  a  re-  took  steps  early  In  1930,  as  has  been 
if  fhn.r  .fooire  wo.o  di.no.eod  ir.  ceptlon  of  the  economlcs  of  produc-  suit  of  these  measures,  the  output  pointed  out,  to  curtail  the  output  of 

It  rnese  stocks  were  aispersea  in  «Wo.lr'*  ie  aeemod  to  ho  fho  of  oonoo.  from  Vo.th  and  Soiifh  minoe  in  hofh  rTntfo,4  e-.-. _ _ J 


weak  hands. 


tion.  “Work”  is  assumed  to  he  the  of  copper  from  .North  and  South  mines  In  both  the  United  States  and 
value  which  labor  has  to  offer.  It  .American  mines,  in  1930,  was  ap-  South  America.  African  and 

is  regarded  as  labor's  “capital,"  and  j  proxlmately  20  per  cent,  leas  than  in  Canadian  producers  not  on.y 

from  that  Idea  has  sprung  the  notion  I  1929,  or  1.459.370  tons  as  compared  failed  to  reduce  their  oui- 

teat  to  conserve  it,  either  by  with-  .with  1,811,857  tons.  put,  at  that  time,  but  increased  it 


£lTTT>nTvi"  T  TTV  T/infiTTRq  regarnea  as  laoor  s  capital,  anu  pro.vimaieiy  per 

>HU  1  i.iY  t  sprung  the  notion  I  1929,  or  1.459.370  t 

Yarmouth.  N.S.  For  the  first  time  conserve  It,  either  by  with-  .with  1,811,857  tons, 

live  lobsters  have  been  shipped  from  1 

Yarmouth  under  refrigeration.  Of  — - 

the  622  crates  which  formed  a  recent  _  I  rv  •  •  /• 

Deadlock  Exists  Offer  of  _ 
rs.  Be™»  Traction  System  to  Winnipeg] 

condition.  j  - - - ; - 
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(Continued  from  page  11.  expenditures  are  not  looked  upon  “““ 

strongest  role,  that  of  the  Individual  with  favor  by  public  bodies  who  “  ** 

who,  on  the  strength  of  his  single  have  next  year’s  elections  to  consid-  .  April.  1929  s«pt.,i9S0 

responsibility  to  himself,  is  ready  to  er.  But  in  this  case  tee  city  would  .  Uq'iJk  Sa’ill 

take  the  chances  of  a  sound  business  not  need  to  go  on  the  market  for  its  Chiea^AfrieM*) .  li’ooo  leloo 


Canadian  producers  not  on.y 
failed  to  reduce  their  oui- 
put,  at  that  time,  but  increased  it 
to  record  high  levels.  Comparative 
production  figures  for  April,  1929, 
and  September,  1930,  given  in  the 
following  table,  reveal  the  extent  of 
the  reduction  effected  by  the  Unit¬ 
ed  States  and  South  American  mines 
and  the  increased  output  of  African 
and  Canadian  mines: 


strongest  role,  that  of  the  individual  with  favor  by  public  bodies  who 
who,  on  the  strength  of  his  single  have  next  year’s  elections  to  consid- 


!  risk,  for  the  prospect  of  sound  busl 
ness  profits. 


money,  as  the  company  has  offered  c«n«d, 
to  take  bonds  in  payment;  and 


There  have  been  some  rather  ex-  again,  the  purchase  would  undoubt- 


(*)  Edtiroated. 

As  can  be  seen  from  these  figures, 


!  traordlnary  developments  following  edly  be  a  feather  In  the  cap  of  the  United  States  production  was  38  per 
the  announcement  of  Insulls’  pur-  public  ownership  advocates,  despite  per  cent,  less  In  September  of  1930 
chase  The  Manitoba  legislature  their  present  rather  Inexplicable  op-  than  early  In  1929  and  South  Amerl- 
discussed  it,  as  if  this  ordinary  busi-  position  to  it  can  production  was  34  pr  cent.  less, 

ness  deal  were  a  matter  of  public  There  Is  still  another  angle  of  the  In  tee  face  of  increasing  stocksand 
concern.  Some  of  the  Labor  M.L.  situation  to  be  considered,  and  to  a  declining  price,  however,  the  Can- 
A.’s— not  usually  too  passionately  public  men  taking  a  broad  view  of  adlan  output  more  than  doubled  and 
patriotic? —regarded  it  as  a  nation-  may  have  some  weight.  The  present  that  of  African  mines  Increased  by 
al  calamity,  and  uttered  dire  fore-  depression  Is  the  result  of  a  sort  of  about  29  per  cent, 
bodlngs  regarding  the  intru.slon  of  Inertia  in  commerce,  a  lack  of  life  Although  output  of  both  African 
"foreign  capital.”  Some  concern  was  and  movement  In  business  circles,  and  Canadian  mines  has  Increased 
also  expressed  as  to  whether  In-  Any  bu8ineB.4  deal,  any  transfer  of  substantially  In  the  last  decade,  and 
Bulls’  purchase  would  result  In  “an  funds  and  properties,  especially  a  Is  in  Important  factor  In  the  world 
Increase  of  rates”,  hut  this  was  al-  large  transaction!  of  this  sort.would  copper  situation,  the  relative  vol- 
layed  when  the  prime  minister  re-  tend  to  correct  tee  Inert  condition  ume  of  their  production  is  frequent- 
minded  the  house  of  the  rather  obvl-  and  Inspire  business  men  of  all  sorts  ly  exaggerated.  This  Is  evident  from 
ous  circumstance  that  rates  were  to  a  livelier  Interest  In  affairs.  This  an  analysis  of  world  production  fig- 
under  control  of  the  Public  Utility  Is  not  an  unimportant  phase  of  the  ures.  African  production  Increased 
Board,  and  not  of  Messrs.  Insull.  proposed  purchase,  and  it  Is  being  from  33.708  tons,  or  3  per  cent,  of 
IVould  Be  Feather  In  Cap.  widely  discussed  in  the  city.  Many  the  world  output.  In  1920,  to  161,- 
It  is  Impossible  to  judge,  at  the  business  men  might  favor  the  deal  191  tons,  or  nearly  8  per  cent  of  the 
present,  what  may  be  the  chances  of  simply  on  this  account  Meantime,  world  total,  In  1929.  During  the 
the  city’s  purchasing  the  utility.  Un-  the  matter  remains  very  much  in  same  period,  the  Canadian  output 
doubtedly  times  are  hard,  and  large  1  doubt  -  rose  from  39,121  tons,  or  nearly  4 


NO  FINER  WHISKY 
GOES  INTO  ANY  BOTTLE 


rose  from  39,121  tons,  or  nearly  4  ‘ 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


IMPROVEMENT  IN 
I  WHEAT  MOVEMENT 
IS  NOW  EVIDENT 

Marked  Increase  in  Shipments 
Late  in  April  and  Early 
in  May 

THE  WORLD  SITUAnON 


PESSIMISM  NOW  ““ 

Mk/k/stfsskrtis  11  "Starting  gradually  as  worn-out 

KIIM  If  TCTII? II?  goods  are  replaced,  the  upward  move- 

M  njj  M  J  I  I  f  1 11 II  ment  will  gain  momentum  as  distri- 
!  butors  replenish  their  stocks.  Capital 
CAVQ  DD  AAVMTDI?  i  "'***  participate  in  a  relatively 

Ij/llu  DA VVlllllllVlj  i  Revival  in  building 

_  1  will  be  mainly  in  small  homes.  Whole- 

,  ,  r\  •  I  I  sale  commodity  prices  are  near  bot- 

Bvorabie  bigns^  Uespite  Ihs  tom.  with  raw  materials  deflated. 
Cross-currents  in  E\'idence  while  finished  goods  will  lag  in  the 
During  April  prices  will  decline  fur- 

RAII  IMRRfWFMFWT  constitutes  an  oppor- 

KAlLi  IIVlrKLrVtIVlt,N  r  tunity  for  the  courageous.  The  con- 

-  servative  business  policies  that  we 

"Just  as  we  could  not  share  the  urged  in  the  spring  of  1!)29  should 


seeding  season,  has  been  favored  missloner  of  the  United  States  De-  10  unjujiiriLi/ 
by  excellent  weather  and  reports  partment  of  Agriculture  at  Sydney  n  s  vrn 

place  present  prospects  even  ahead  expects  the  wheat  acreage  to  be  30  vA  VW  IJIJ||ll^|ullDl 

of  those  at  the  same  date  in  the  rec-  p.c.  less  than  last  year.  This  would  iJxiI  O  l/llvVlllTllIll 

ord  season.  1930-31.  Excessive  rains  amount  to  12.700.000  acres.  'Since 

of  the  past  week,  however,  have  Australian  seeding  operations  may  FavorahiA  Siim«  De«nifA  iK 
caused  some  concern.  The  weather  extend  over  a  long  period  and  well  —  •  ,  p  .  j 

in  the  Argentine  has  also  been  very  into  the  month  of  June,  it  is  likely  Cross-currents  in  E\Tdence 

favorable  for  field  work.  that  the  actual  acreage  will  be  high-  During  April 

Reduction  of  Acreage.  er.  rather  than  lower,  than  the  fore-  _ 

The  evidences  of  materially  re-  cast.  Less  definite  news  comes  RAIL  IMPROVEMFIMT 
duced  wheat  acreages  have  become  from  the  Argentine  regarding  1931  * 

more  certain  in  all  the  main  export-  acreage,  since  the  seeding  there  is  „ 

ing  countries.  The  world  winter  carried  on  for  about  three  months  ♦  j  share  th 


•rm-  «irr%nv  n  cf-i-f  f  A mi-kiwi  wheat  acreage  is  practically  constant  yet.  However,  there  have  been  des-  prevailed  now  be  relaxed.  Selling  and  adver- 

THE  WORLD  31  lUAl ION  with  that  of  the  previous  season.  At  patches  forecasting  lower  acreages  1930,  so  we  cannot  tising  efforts  should  be  prosecuted 

—  '  '  —  March  1,  the  United  States  report  because  of  the  depreciated  returns  to  subscribe  to  this  unjustified  more  vigorously,  raw  materials  can 

Reduction  of  Acreage  Reported  showed  farmers’  Intentions  of  reduc-  farmers  for  their  wheat.  For  Rus-  Pessimism,  says  The  Brookmire  Eco-  be  bought  for  future  needs,  finished 

Rw  Fvnnriiniy  rountnea _ Def-  durum  acreage  by  24  p.c.  and  sia.  the  United  States  Department  of  kPIV  Service.  Inc.,-  m  its  current  goods  can  be  stocked  in  order  to  as¬ 
sy  lucportuig  uounmes ucT  acreage  by  12  Agriculture  reported  that  at  April  20.  t>ulletin.  Continuing  the  service  sure  customers  prompt  delivery  when 

inite  Information  Lacking  As  p.c.  a  report  for  Canada  was  is-  only  8.201,000  acres  of  spring  grain  Admittedly  the  record  for  demand  revives,  and  advantage  can 

Regards  Russia  sued  on  May  12th  reporting  Inten-  were  sown  compared  with  50,870,000  „  ,  ^  cross-cur-  be  taken  of  opportunities  to  pick  up 

_ _  tioDs  as  at  May  1st  of  an  8  p.c.  re-  acres  up  to  the  same  date  last  year.  array  of  unfavorable  any  competitors  plants  that  may  be 

Citia-Kn _ The  usual  seasonal  slack-  ductlon  In  Canadian  spring  wheat  The  seeding  is  particularly  backward  be  discouraging,  available  at  attractive  terms. 

....  .  acreage,  which  would  amount  to  in  the  Ukrane.  An  official  despatch  ®  large  Rail  Improvement  Forecast, 

sning  in  world  wheat  movement  was  nearly  two  million  acres.  For  Aus-  circulated  by  Broomhall  on  May  9th,  population  is  focused  on  "Signs  of  the  beginning  of  a  revlv- 

svldent  during  early  April,  but  this  tralla,  a  cable  from  the  International  was  to  the  effect  that  34  million  hi  market,  the  set-back  there  al  in  railway  traffic  offer  new  hope 
jccline  was  not  as  sharp  as  in  1930,  Institute  of  Agriculture  forecasts  the  acres  of  spring  grains  were  sown  ,  ®  di^ncerted  people  in  many  clr-  in  a  picture  which  has  remained  dis- 

ind  there  was  a  nronounced  Im-  acreage  to  seeded  this  season  as  compared  with  90  million  acres  last  Prices  couraging  for  a  period  of  many 

orovei^nt  l^tL  latter  nart  of  toe  13.500.000  acres  .which  is  a  signlfl-  year.  Russian  statistics  are  rarely  has  aggravated  the  ge^ral  feeling  of  months.  Improvement  in  carload- 

month  and  in  earlv  Mav  World  reduction  from  the  1930  acreage  accurate,  but  it  is  evident  that  seed-  •l*PtoSslon.  Compared  ^'th  this  ings  for  recent  weeks  is  especially 
toinments  in  he  second  week  oTS?  of  l^-lfi^.'^OO.  The  Agricultural  Com-  ing  is  quite  backward.  °  because  toe  gain  has  been 

.J,  th,  highest  ,t  this  crop  ss.soh.  -  c”mp«J  /."ihrir'  Sd'lTSfspwLrtiwt'"™.’ 

The  recent  increase  IS  U'gely  due  to  MJf  C  X*  M  A  *  ous  Indexes. may  look  good.  Auto-  class  of  toaffic  bears  a  ^ 

?,?zi,t''c“"d1.ra"aVSS  Maritime  Sentiment  Again  y-ii 

^urope  tor  canauian  ana  Argentine  ^  O  amount  that  is  considerably  more  "We  do  not  wish  to  mlnimira  the 

wheat.whilelarge  quantities  of  Aus-  than  seasonal,  and  railroad  carload-  seriousness  ?f  thfo^esStSlght^f 

TfJ?°xXoS‘  Ci«  sh“pn,«t;  Kousea  on  Kignts  Question  r,,o«t,d  .om.»ha,  ir,„  tb,ir  ,h,  „i„„.d^'  S«s"rt.mr“ , 


were  the  highest  of  this  crop  season. 
The  recent  increase  is  l..'gely  due  to 
improved  demand  from  Ct..itinental 
Surope  for  Canadian  and  Argentine 
wheat,  while  large  quantities  of  Aus- 
rallan  sorts  are  being  sold  to  coun- 
Ties  ex-Europe.  Russian  shipments 
'ontinue  erratically,  but  In  moderate 


Maritime  Sentiment  Again 
Roused  on  Rights  Question 


Grievuice.  Which  Extend  Bach  To  Confederation  wh»^S,’'stKio??let,’..';'i'hs't'’,hl  rr^iurUSTi'’.” 


nato^ls  to  aify  gi^e*afexten°^^^^^  Being  Aired  And  Agitation  Spreads  For  More  outside 

naraets  TO  any  great  exieuL  ouL  uieti  o  o  ,  ^  %  talned  in  the  latest  reported  week  comnetltJve  Roiirces  wa  rofer  tn  auto, 

shipments  have  gam  in  volume  since  Considerate  Treatment  of  Coal  Industry  and  that  automobile  output  seems  to  m^Ss  truck!  buses  wairwais 

nid-February,  with  real  projects  of  -  ^  be  expanding  faster  than  retail  sales. '  aeroplanes  pipe  lines  knd  electric 

iPrinneason  on  th“S*?ake8  IJd  BOYCOTT  IS  NOT  GENERALLY  SUPPORTED,  BUT—  ?®^Sa  extl^"  i  ^^® 

Sf  T  oLa  fn  imrrAtfia  tn  .  _  favorable  factors.  we  are  inclined  to 

he  St.  Lawrence  gave  an  Impetus  to  payments  stimulated  retail  trade.  The  believe  that  a  neriod  of  considerable 

he  Canadian  movement  and  ocean  MaHtime  Bnreon  The  riaanciai  Time.  most  disturbing  aspect  of  the  April  i  [mprovement  1^78^1  waVttoffma^^^^ 

;hipments  of  the  first  w'eek  in  May  Saint  John.  —  Echoes  of  the  cam-  other-wise  to  toe  treasury,  these  pro-  record  is  the  slump  in  building  con-  earnines  will  he  witnessed  over  the 
vere  toe  highest  since  last  Septem-  paign  launched  by  Mr.  Snell,  the  vlnces  have  paid  many  dollars  in  the  tracts.  comln»vear  "In  meeting  increased 

Ter  India  did  not  enter  the  ex-  g  ^  ^  higher  prices  for  the  things  they  have  "The  figures  of  department  store  competition  from  outside  sources,  the 

Tort  market  during  April,  but  a  small  ®  ,  been  forced  by  toe  tariff  to  buy,  for  operations  show  that  their  shelves  raiirAsHc  hsH 

shipment  was  recorded  in  the  first  which  he  sought  to  create  a  sentl-  ^he  benefit  of  toe  industries  of  Cen-  are  becoming  bare.  Wholesale  stocL ! 

week  of  the  present  month.  ment  in  the  Maritimes  for  the  boy-  tral  Canada.  Yet  a  Toronto  news-  have  been  reduced  to  an  even  greater  I  to  the  present  business  denression 

The  supplies  of  wheat  on  passage  cott  of  Ontario-made  goods  because  paper  is  found  bold  enough  to  tell  extent.  Since  the  volume  of  sales  Roadbeds  had  been  put  'n  first  class 

hemaln  appreciably  higher  than  in  the  Maritimes  that  Ontario  Pays  the  has  declined  materially,  the  figures i  shape  and  the  more  rapid  movement! 

930,  reflecting  the  better  world  sit-  ^  ..  ._  taxes  and  the  Maritimes  live  on  their  of  stocks  to  sales  reveal  a  condition  ,  of  freight  made  for  better  u'illzatiou  i 

jiation.  arid  particularly  toe  higher  MaHUme  coal,  are  yet  heard  in  these  bounty.”  of  very  low  Inventories.  Stocks  of  i  of  roUing  Zck  The  ra"rS  w!re  I 

shipments  from  the  Southern  Hemi-  Parts.  _  . .  The  Chronicle  asserts  that,  "Once  motor  cars  in  the  hands  of  dealers!  therefore  able  to  retrench  difriTrrfh^ 


I  Being  Aired  And  Agitation  Spreads  For  More 
Considerate  Treatment  of  Coal  Industry 

BOYCOTT  IS  NOT  GENERALLY  SUPPORTED,  BUT- 


fCOj 


C 


cJsk  point  btaMk  for  “THcobac} 


~«lso  in  half  pound  tins  at  75c? 


15c 


■  can  be  expected,  but  with  expenses 


the  better  worTrt  alt  O°tario  was  and  is  buying  but  little  uas  aecimea  maienaiiy  me  iigures  i  shape  and  the  more  rapid  movement!  FREE  BOOKLET  I  “HOW  TO  TAKE  CARE  OF  YOUR  PIPE." 

ihipments  from  the  Southern  Hemi-  P®lt®'  „  ,,,  ,  .  ^ _ J  The  Chronicle  asserts  that,  "Once  motor  cars  In  the  hands  of  dealers!  tbe,efe^feKie*e  .ka I 


•emain  steady  at  higher  figures  of  “ga^evenhlless  Ukes  1  stoS  Nova  Scotia)  owes  nothing  same  time  the  automobile  man, ifac-  more  in  the  way  oMurther  economies  Why  London  Is  Great  Merchant  Adventurers  of  early  cen- 

'''f  r  ®  Z  Snd  on  thrmatter  tn^^^  dollars  and  turers,  who  are  among  the  most  Im- Lan  be  expected,  but  with  expenses!  ^  i3  iJ  iwi  u  .  »«ries  laid  the  foundation  for  Lon- 

istablished  during  March.  Since  stand  on  the  matter  and  is  toslstent  cents.  It  has  never  received  dona-  portant  consumers  of  raw  materials. I  now  cut  to  the  limit,  anv  Improve-!  World  Money  Market  don’s  ultimate  preponderance  in  the 

he  first  of  toe  year,  the  imports  into  that  ^sometolng  be  ^  tions.  If  an  accounting  were  made  have  cut  down  their  Inventories.  ;  ment  to  trafic  will  show  up  in  a'  London.-The  London  money  mar-  world  of  commercial  finance  .... 

he  United  Kingdom  have  not  been  Canadian  work-  to-morrow  toe  boot  would  be  on  toe  Installments  Adjusted.  !  large  increase  to  operating  Income.  l«et  has  long  been  recognized  as  the  The  London  money  market  is  still 

IS  high  as  usual  and  are  little  P  fh//®’’®  "As  time  passes  the  installment  Tho  start  toward^  improvement  not-  most  comprehensive  and  highly  or-  the  example  for  the  rest  of  the 

&Vnnh!\U°:n'Tn^  For  toe  past  few  days  Maritime  ;j®^b®»uc‘h-tion  that  it  pays  toe  ^J®  «™®  in  March  •contiLied^hrough  Arril.  8anized  of  the  world’s  money  mar-  worto.” 

'  th#»  takinffR  are  sliehtlv  imDroved  papers  have  been  quoting,  commend-  _  ^  -  .  .  bought  afe  paid  for  and  absorbed.  expect  the  beginning  of  a  sus-  '^ats.  Strlctl>,  it  is  not  a  single  The  real  foundation  of  London 

hut  there  Las  ing  or  condemning? editorial  opinions  Boycott«rs  Rebuked.  the  meantime  goods  are  vearlng-out  ?ain  in  Industrial  operations  market  at  all.  but  a  group  of  mar-  as  a  money  market,  as  indeed  he 

nendous  chanS  in  the  sour^  of  on  the  matter  of  1  coal  tariff  as  ex-  The  Sydney  Post.  commenOng  on  -clothing,  shoes,  etc.  Tires  are  armmd  the  middle  of  toe  year  This !  kets;  for  »  ®“br®®®®  the  discount,  very  exm  ence  of  London  as  ^ 
nenaous  cnange  in  ine  source  01  a  ^  ^  -nd  Incl-  nnininna  nf  nntarin  nnnere  mnre  wcarine  down  to  the  fabric  and  with  necessitate  an  increas‘3  in  move- 1  short-loan,  acceptance,  foreign  ex-  is  the  River  Thames,  described  b> 

^  k 

argely  displacing  the  heavy  Argen-  Snell  certainly  gjiv^  ^  cott  between  one  Canadian  province  v,  i  *  v  TIFIITFRIF^  liRFATFR  S  Metz  writing  on  ^'Monev  Markets  ence  because  of  the  advantages  the 

inf  takings  to  the  1929-30%eason.  Pfns  to  which  years  and  another.  "Nothing  "it  says,  may  ^e^Jer  rep^  ^Grlto  deSJfrT^s  !rom  ^JfSr !  Past  ^  sl?r"the  high  sHe  nofsered  a!  a  centre  for  tof 

Jnited  States  supplies  have  also  fall-  -.a  <,  can  be  accomplished  by  talk  of  re  ^  but  bnv  of  Montreal  this  vear  are  running  to  standard  of  development  reached  by  distribution  and  collection  of  over- 

m,  while  Canadian  and  Australian  ^  .Ia.  f,  taliatlon  in  trade  matters  except  the  ^®®° ‘“PjL  ®  ’  farger  volume  than  last  feff  the  fig^  the  London  money  market  long  be-  seas  and  Inland  traffic  This  fav- 

iorts  have  shown  Increases  over  t®  pointed  out  that  if  Ontario  manu  creation  of  ill-feeling  which,  if  tt  has  g  MorAAver  tbe  niircht»<!in<.  ure  at  10,803,023  bUshela  on  May  lore  there  were  any  others  in  exist-  orable  geographical  position  pre- 
929-39.  European  arrivals  were  facturers  are  coming  to  these  pro-  any  practical  effect,  is  more  likely  ^  fiTed-incnnie  PtnninveeA^  11th  this  year  comparing  with  6-  sa®*  was  not  an  accident  but  the  destined  the  growth  and  develop- 

>nly  slightly  higher  in  April  than  in  7/°®®®  9’®®®*^  ^®  '  redound  to  the  Injury  of  P  rox-emment  worker's  '  anii  354.490  for  the  similar  period  of  last  outcome  of  toe  historical  develop-  ment  of  London  into  the  greatest 

ilarch,  Belgium,  France,  Holland,  time  delegations  should  go  to  Ont^lo  those  who  indulge  in  that  form  of,  sue  1  .  vear  ment  of  its  economic  activity.  The  port  and  market  of  the  world. 


he  United  Kingdom  have  not  been  ppssinie  lor  uanaaians  10  puy  i.>ana-  to-morrow  toe  boot  would  be  on  toe 
IS  high  as  usual  and  are  little  Canadian  work-  other  foot  Ontario  suffers  under 

ihanged  from  toe  low  levels  of  1930.  ^  the  hallucination  that  it  pays  toe 

Considering  the  season  since  August  For  the  past  few  days  Maritime  taxes.” 

,  the  takings  are  slightly  Improved  papers  have  been  quoting,  commend-  Bovcotters  Rebuked. 

>ver  1930,  but  there  has  been  a  tre-  or  condemning,  editorial  opinions  Boycotters  Ke  oiieil. 

nendous  change  In  the  source  of  0°  the  matter  of  a  coal  tariff  as  ex-  The  Sydney  Post,  commenting  on 
mpplies  In  this  whole  period,  toe  pressed  by  Ontario  papers  and,  incl-  opinions  of  Ontario  papers  more 
argest  volume  has  come  from  Rus-  dentally,  again  laving  down  the  posl-  favorable  to  toe  Maritimes  position. 


iorts  have  shown  increases  over  i-jcanuu  .ii  locuus  auix-h,  h  ^  xfA,.AA„A..  .i,a  ure  at  10  803  023  toishels  on  Mav  fore  there  were  any  others  to  exist-  orable  geographical  posi 

929-39.  European  arrivals  were  facturers  are  coming  to  these  pro-  any  practical  effect,  is  more  likely  I^  ^  rived-incnnie  prYininveeA^  11th  this  year  comparing  with  6-  was  not  an  accident  but  the  destined  the  growth  and 

>nly  slightly  higher  in  April  than  in  7/°®®®  ™®®®*y  ^®  '  redound  to  the  Injury  P  rox-emment  wnrk-erc  ^  354.490  for  the  similar  period  of  last  I  ciutcome  of  toe  historical  develop-  ment  of  London  into  the 

ilarch,  Belgium,  France,  Holland,  time  delegations  should  go  to  Ontario  those  who  indulge  in  that  form  of  sue  .  .  year.  ment  of  its  economic  activity.  The  port  and  market  of  the  w 

taly  and  G6rDiany  being  the  largest  same  purpose,  nothing  will  pettishness.  There  Is  not,**  con-  .mm— i— i— 

mporters  '^®  done  unless  the  basic  principles  tinues  the  Post,  “a  well  balanced  per- 

Continental  and  United  Kingdom  the  difficulty  are  squarely  faced,  son  to  this  province  whose  judgment  -  , 

Tort  stocks  have  continued  their  Ontario  Canada  P*  'I'*I  repudiate  and  condemn  the 

tradual  decrease  and  are  now  de-  .ka  a*o«aaaaa.  a»  tit  w  boycott  proposal,  recently  made  by  a  I  . .  I 

•Idwily  lo.-.  Th,ro  Is  .  p,.v.lll«s  Bu®rS‘  ““d.  cSimf.:  C  * - - * 

endency  in  importing  countries  not  at  Toronto,  that  manufactur-  Ta  ti,A  vaa.  hut  ^  » 

o  make  extensive  future  commit-  prs  to  Central  Canada  will  resist  anv  ®o  the  matter  goes  on.  hut  A 

“E."  fvifS  THE  GREATEST 

•egarding  United  States  holdings.  ._s.-  the  Telegraph-Journal  Saint  ®  a®’ ^  u  mrn^  m 

cdAPi-A  BAHnepa  .  .-Tf  ^a.a'I^a  rt aoh^  tbe  ’•est  of  Canada  and  that  a  solu- 


Surplus  Stocks  Reduced. 


John,  asks:  “Is  Ontario  Canada  ?  Lj^jj  towards  that  end  is  not  only 


The  surplus  stocks  of  the  four  ma-  adding:  “Apparently  the  people  of  practicable  but  absolutely  Impera- 
or  exporting  countries  for  which  Ontario  have  convinced  themselves 

tatistics  are  available  were  reduced  that  the  Canadian  tariff  is  for  their  Meanwhile  another  delegation  pro- 
luring  Aprir  by  amounts  almost  benefit  alone.  They  feel  that  they  Ottawa  representing  Saint 

iqual  to  those  of  March.  Southern  charge  us  anything  they  like  for  Moncton,  Charlottetown  and 

Jemisphere  shipments  were  well  toelr  products  but  that  we  must  ^iUes.  One  point  Is  to  urge 

naintained  and  United  States  figures  occupy  a  relatively  different  position  Premier  toe  retention  of  the 

vere  slightly  higher.  The  official  and  be  very  modest  m  our  demands  Montreal-Marltlmes  air  mall  service, 
'anadian  export  figures  are  much  when  we  have  something  to  sell  matter  of  Saint  John  harbor 

ower  than  indicated  by  actual  ex-  them.  The  paper  also  asserts  that,  and  also  discuss  toe  cotton 

)ort  clearances  from  elevators,  but  "it  is  up  to  the  parllament^y  repre-  gj^uatlon  in  Saint  John,  where 

his  error  will  be  offset  by  high  May  sentatlves  of  the  Maritime  Provinces  Canadian  Cottons  Ltd.  recently 
ixport  figures.  The  surplus  avail-  to  Insist  that  the  approaching  budget  gj  jt^a  mills, 

ible  for  export  and  carryover  In  the  provide  increased  protection  for  coal  interesting  aspect  «f  the  sltua- 

our  countries  (which  was  740  mil-  and  that  the  manufacturers  of  On-  tion  lies  in  the  fact  that  an  Invitation 

ion  b’ushels  on  March  31)  is  estimat-  tario  be  compelled  to  assume  the  re-  been  exended  by  the  Canadian 

id  at  692  million  bushels  on  April  sultant  increased  cost  of  production  j^g^g^jj  Dealers  Association  to  a 
!0,  made  up  as  follows:  —  United  in  order  that  Canadian  miners  may,  rgpresentative  from  Sydney  to  ap- 
Itates,  312;  Canada,  186;  Argentine,  be  given  emplo^e^  that  is  now  be-  pg^r  before  them  at  their  annual  con- 
08:  and  Australia,  »6.  In  each  coun-  furnished  by  Ontario  firms  to  yg^^lga  jg  Toronto  in  June  to  speak 
ry  the  surplus  is  appreciably  high-  Ohio  and  Pennsylvania.  general  subject  of  selling 

•r  than  at  the  sanie  date  in  1930,  but  Indirect  Taxation.  Nova  Scotia  coal  in  Ontario.  The 

he  total  is  only  slightly  greater  than  The  Halifax  Chronicle,  editorially,  Sydney  Board  of  Trade  is  arranging 
it  April  30.  1929,  after  the  heavy  says:  "When  it  is  considered  that  for  such  a  speaker,  and  if  that  cannot 
irops  of  the  preceding  season,  ^he  share  of  taxation  paid  into  the  be  done,  it  is  likely  that  R.  W.  E. 

'tocks  in  deficit  countries  are  lower  Canadian  treasury  is  only  a  small  Burnaby,  Maritime  Trade  Commis- 

han  last  year.  Since  January  1,  part  of  what  the  Maritimes  have  paid,  sioner  at  Toronto,  will  be  asked  to 
he  world  export  movement  has  for  every  dollar  paid  in  tariff  or  ■  address  toe  dealers. 

leen  over  36  per  cent,  higher  than  in  . . . . . . — - - 

he  same  period  of  1930,  and  If  Is  t  » M  t  A  ¥%• 

rntotoe?t^77ceS"^nto”^  Stcody  Markcts  Are  Big  Factor 
ST^ato^of  XpoYal  "win  teto  iH  UveStock  Producitig  Industry 

rreatly  in  the  reduction  of  stocks,  - - - 

^hich  are  still  the  dominating  bear  Chicago.  —  An  optimistic  note  is  rather  than  In  the  level  of  prices, 
.actor  on  world  markets.  Both  Oer-  struck  by  T.  G.  I^ee,  president  of  Ar-  Long  experience  shows  that  produc- 
iiany  and  France  have  modified  mour  &  Company,  in  commenting  on  ers  can  adjust  their  costs  to  any 
heir  regulations  regarding  wheat  the  outlook  for, toe  nation’s  largest  reasonable  level  of  prices  provided 
mports  during  the  past  month —  crop — live  stock.  He  emphasized  the  level  Is  fairly  well  maintained. 
Germany  by  a  tariff  reduction  the  importance  of  live  stock  In  the  Wide  fluctuations  bring  about  com- 
imounting  to  about  32  cents  a  bushel  economic  picture,  pointing  out  that  petitive  practices,  affecting  labor. 

[nd  Ftance  by  upward  revisions  of  it  is  important  not  alone  because  of  financing,  feeds,  and  a  host  of  other 
orelgn  wheat  milling  quotas.  Its  monetary  value-over  six  bll-  factors  which  often  remove  all  op- 

Speculation  as  to  the  yield  pros-  lion  dollars  annually — but  also  be-  portunity  for  profit.  Therefore,  if  we 

lects  of  the  1931  wheat  crop  has  cause  it  provides  toe  medium  have  steady  markets  with  ready  out- 

Eeightened  in  the  past  few  weeks,  through  which  many  farming  op-  lets  the  farmers  can  be  depended  on 

luring  the  present  month,  harvest  is  erations  are  made  profitable.  The  to  produce  live  stock  successfully.” 

radically  completed  in  India  and  talk  was  brokdeast  on  a  nation-wide  . . -  . — ■  ■■ 

'ersia  "  and  begun  in  the  southern  chain  by  Halsey,  Stuart  &  Co. 

toited  States.  Seeding  is  rushed  to-  Turning  to  the  outlook,  Mr.  Lee  FrPnf*h  OrRWln^S 

|vard  completion  in  the  main  pro-  said:  "It  may  not  be  amiss  to  speak  iv-xiwi 

!lucing  countries  of  the  Northern  a  word  concerning  toe  outlook  for  — — — 
iTemispbere  and  there  is  a  cumula-  the  Industry.  Last  year  meat  con-  credit  national  isxo 

[ive  interest  in  gro^ng  condlUons  sumption  was  slightly  reduced  as  k«.  4.S9a."w 

intil  harvest.  In  North  America,  compared  to  1929.  Yet  that  does  not  "  8,2M,7ao  "  1100.000 

he  winter  wheat  crop  has  gained  in  mean  that  the  public  taste  fqr  meat  "  J-*®®-®}!  "  Z 

promise  during  the  past  month,  is  diminishing.  It  indicates  only  -  ’smmo  “  loo’ooo  ~ 

rhile  toe  spring  wheat  crop  on  a  re-  that  toe  supplies  of  live  stock  last  “  *,877>24  "  100,000  - 

uced  acreage  •  has  suffered  from  year  were  slighUy  under  those  of  ,J22^u''hv 

serious  moisture  deficiencies.  In  the  prevolus  year  All  of  toe  cattle,  50,000 frxnci: 

he  United  Kingdom  and  throughout  calves,  pigs,  lambs,  and  noul  try  must  752,681  2.606,i92  2,688^02  4,48i,67» 

iractically  every  cimntry  of  Europe,  be  sold  by  the  farmer,  as  soon  as  number 

excepting  perhaps  Holland  and  Bui-  ready  for  market  and  toe  meat  sootnan: 

?aria.  there  has  been  a  deterlora-  goes  into  consumption  immodiawly.  v  Im’kai  •  mb  ^ 

ion  in  crop  prospects  during  the  Consumption  figures,  therefore,  are  xisTT^soi  to  tfiTi’,6oa  sisssisoi  to  sisitlsoo 

oast  month  and  careful  observers  merely  reflections  of  production,  8,254,701  to  8,2M,800  8,54i.60i  to  8,541,600 

state  that  the  crop  will  be  smaller  and  consumer  demand  can  bo  deter-  J:58i:loi  to  4  48U00  IaSoIioi  to  Wwo 

han  a  year  ago.  Frosty,  cold  and  mined  only  by  considering  both  toe  6,684.ooi  to  5i684,ioo  5,776,801  to  8,T7S,90o 

lamp  weather  has  affected  the  win-  volumes  of  meat  consumed  aud  the  6.864,601  to  6,264,700  s^SM.ooi  to  6,840,ioo 

:cr  crops  and  has  Interfered  with  the  price  at  which  it  is  moved.  oImIIsoi  to  I'mmm  'l^Aoitoffiloo 

'leld  work  and  sowing  of  the  spring  “Government  roprrts  indicate  a  7,744,701  to  7.744400 

(vbeat.  There  are  reports  from  piobabUity  that  live  stock  sui>-  . 

Russia  of  cold  and  wet  weather  bin-  plies  In  1931  -will  be  slightly 

lerlng  seeding,  especially  In  the  in  excess  of  those  of  1930.  Market  w 

south  and  west.  In  India,  toe  crop  predictions  indicate  that  toe  prices  Isvw^ftOW  i~nRSrt 
jelng  harvested  is  well  up  to  aver-  of  meat  will  permit  free  movement.  •  _  — 

ige  proportions,  but  the  low  price  In  some  cases  these  levels  are  un-  fliM  TtHfl  Ilf  till  CL  I  III 

drill  induce  rapid  consumption  by  a  profitable  to  the  farmer  at  present  9  **8**iivn8s 

teadily  increasing  population.  Aus-  production  costa  but  ultimate  pros-  ■■•••vaAi  omuda  TeiaNte 
ralla,  in  toe  midst  of  toe  wheat*  parity  Ilea  In  the  stabHltiTof  prices 
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I  rather  than  In  the  level  of  prices. 
!  Long  experience  shows  that  produc¬ 
ers  can  adjust  their  costs  to  any 
I  reasonable  level  of  prices  provided 
toe  level  Is  fairly  well  maintained. 
Wide  fluctuations  bring  about  com¬ 
petitive  practices,  affecting  labor, 
hnancing.  feeds,  and  a  host  of  other 
factors  which  often  remove  all  op¬ 
portunity  for  profit.  Therefore,  if  we 
have  steady  markets  with  ready  out¬ 
lets  the  farmers  can  be  depended  on 
to  produce  live  stock  successfully.” 
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CREDIT  NATIONAL  1820 
Drxvinx  of  April  lit,  1881. 

Na.  4,690,168  i*  radamxbl*  by  1,000,000  (r>. 

"  8,254,780  "  500,000 

"  2,895,612  "  200,000  “ 

"  6.442.618  “  200,000  " 

"  66.8,485  “  100.000  “ 

“  8,877,524  "  100,000  ** 

"  6,749,868  "  100,000  " 

Thfl  6  following  ntnaber  xra  redeemable  by 
50,000  fraoci: 

752,681  2.606.192  2,688402  4,481,679 

6440,070  6,688.743 

The  following  aerial  numbera  we  redeemable  by 
SOOfranea: 

668.401  to  668,600  752,601  to  762,700 

2,506,101  to  2,506,200  2.688,801  to  2.688,900 

2.877.601  to  2,877,600  2,896,501  to  2,895,600 

8.254.701  to  8,264,800  8,641,601  to  8,641,600 

8,575,201  to  8,576400  4480.501  to  A880,600 

4.481.601  to  4.481,700  4.690,101  to  4,690.200 

6,684,001  to  5,684,100  6,776,801  to  6,778,900 

8.254.601  to  6.264,700  6440.001  to  6440,100 

6.442.601  to  6.442,700  6,588.701  to  6,688,800 

6,749,801  to  6,749,400  7.602401  to  7,602,900 

7.744.701  to  7.744400 


THE 

DURANT 


6-11 


SIX 

CYLINDER 


Drive  the  Durant  6-11  ....  the  greatest  six  cylinder  automobile  value  in  _/ 

in  Canada.  Test  its  power,  acceleration,  satisfying  speed.  Note  how  ASI 

nimbly  it  slips  through  traffic  ....  how  easily  and  safely  it  drives.  Experi-  ^  _ 

cnce  its  smoothness,  quietness  and  restful  comfort.  Try  to  equal  its  quality 
features  at  the  price.  In  your  own  judgmept  the  Durant  6-11  will  rank  first  THE 

and  foremost  in  every  quality  that  determines  true  automobile  value.  % 

Ask  your  dealer  the  price. 

BUILTTY 

A  Canadian  Company  Controlled  by  Canadian  Capital 

DURANT  MOTORS  of  CANADA,  LIMITED 

TORONTO  t(LEASlDE)  CANADA 

D  U  R  A  N'  T 

A  GOOD  CAR 


ASK  YOUR 
DEALER 
THE  PRICE 


Che  IFfnaittfal  times 
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THE  FINANCIAL  TIMES,  MONTREAL.  MAY  22,  1931. 


FINANCIAL  ACTIVITIES  IN  U'ESTERN  CANADA 

_ — _ _ _ C _ - _ _ _ — _ _ _ _ _ _ _  _ 


PREMIER  BRACKEN 
BELIEVES  DAUPHIN 
PROJECT  FEASIBLE 

Manitoba  Government  Plans  to; 
Divert  and  Harness  Portion 
of  Saskatchewan 

TO  SURVEY 


rakp),  from  the  deposits  in  ■nr.stern  add  sodium  sulphate  (nitre  cake! 
Canada  may  be  attributable  to  two  for  use  ip.  the  metallurgical  process 
causes;  shipments  to  the  Interna-  for  the  separation  of  copper  and 
tional  Nickel  t'o.  at  I  'npppr  ('liff.  On-  nickel,  and  increased  consumption 
tario,  where  the  material  is  being  of  the  natural  product  by  sulphate- 
treated  with  sulphuric  acid  to  make  pulp  mills. 

Saskatchewan  Turns  to  Industry 

By  THOMAS  M.  MOLl,OY, 

PvoTliiclaJ  Deputy  Minister  of  I.alrmir  and  Industries. 


TO  MAKE  SURVEY  With  great  wealth  in  the  natural  I  For  the  most  part  the  non-metal- 

_ _  resources  of  forest,  field,  mine  and  lie  minerals  are  confined  to  the 

„i _ ,  .  onn  waters  it  is  ineritahle  that  Saskat-  southern  part  of  the  province  and  of 

Ucvelopment  will  Be  ‘lUU.UUU  ^hewan,  having  first  developed  her  these  the  most  important  are  coal, 
h,p. — Future  Action  Govern-  agricultural  are^is,  should  enter  the  clays  and  sodium  sulphate.  The  1m- 
ed  by  Multiple  Factors  in  Industrial  field.  To  this  phase  of  her  mense  beds  of  coal  hearing  forma- 
^  ^  .  rrt:  progress  she  is  now  committed,  and  tion  extending  some  .10,000  square 

L.reanng  greater  £.rnaency  financial  and  industrial  leaders  are  miles  are  of  lignite  variety  and  oc- 

- -  Invited  to  investigate  more  than  su-  cur  at  shallow  depths.  At  present 

tt’innipee.  —  Challenging  his  audi-  perficially  her  natural  resources.  coal  mining  is  but  in  the  intial  stage 
ence  to  look  into  the  future  and  see  '  i#  i  i  tH  d  of  this  resource 

.in  efficient  agriculture,  with  a.  com-  ’  apital  inTHed.  capable  of  very  great  extension 


Creating  Greater  Efficiency 


and  the  exploitation  of  this  resource 
is  capable  of  very  great  extension 


plemeni  of  manufacturing  enterprise.  This  invitation  is  extended  with  a  and  promises  rich  rewards 


bringing  to  the  province  industry  confidence  based  upon  first,  knowl-  coal,  while  not  ideal  for  shipping 
b.Tlanced  to  withstand  the  shocks  of  edge  of  her  immense  store  of  metal-  long  distances  in  its  native  state,  is 
depressed  trade.  Premier  .Tohn  lie.  and  non-metallic  minerals,  as  yet  of  valuable  burning  quality  and  its 
Bracken  described  to  members  of  practically  untouched:  of  her  ample  conversion  into  light,  heat  and  pow- 
the  young  men's  section  of  the  Win-  and  conveniently  situated  sources  of  cr  at  the  pit  head  should,  because  of 
nipeg  Board  of  Trade  the  big  power  power  in  great  coal  fields  and  in-  the  geographical  position  of  the 
project  on  the  Dauphin  River,  spon-  numerable  waters:  of  the  substan-  field,  prove  a  highly  valuable  indus- 
■sored  by  his  government,  the  feasi-  tial  agrictiltural  foundation  of  her  try.  The  light  and  power  require- 
bllity  of  which  it  is  proposed  to  in-  people:  and  of  the  continually  ex-  ments  of  the  northern  half  of  the 
vestigate  this  summer.  panding  home  market  and  the  near-  province  will  be  probably  furnished 

Outlining  his  plans  to  divert  the  foreign  field  made  ac-  by  the  rivers,  but  there  is  no  source 

surplus  waters  of  the  Saskatchewan  ^  cessible  by  the  Hudson’s  Bay  rail  other  than  coal  for  a.  like  serxice  in 
Rix’er.  which  drain  a  watershed  152,-  to  the  sea,  front.  _  ,  .  south.  ,  ,  ,  . 

OPO  square  miles  in  extent  next  to  second  place  Baskat-  Of  the  two  minerals,  clay  and  so- 

the  watershed  of"  the  Mississippi,  the  ha*’  a  earning  popula-  dium  sulphate,  the  former  has  the 

biggest  oil  the  continent,  into  I^kes  remarkably  free  from  the  taint  ever-increasing  market  of  the  Do- 
Winnipegosis  and  Manitoba,  which  sabotage  or  sullen  discontent  minion  while  sodium  sulphate  is  re¬ 
shall  be  storage  basins  wherein  sur-  soTncltmcs  associated  w-ith  the.  la-  covered  chiefly  for  the  Eastern  nick- 
plus  waters  of  years  of  heavy  rain-  Eroups  in  other  parts,  and  el  industry  and  pulp  and  paper 

ball  can  be  held  and  released  under  fonseQuently  a  freedom  from  strikes  mills. 

control,  to  provide  a  constant  flow  and  lockouts,  which  makes  Saskat-  Huge  Hay  Deposits, 

of  water.  Hon.  Mr.  Bracken  explained  ’’eason-  Saskatchewan  days  include  prac- 

that  it  is  proposed  to  utili?:e  this  flow  contented  wage  earners,  tically  the  whole  range  from  brick 

of  water  to  turn  turbines  which  shall  F^'nally,  a  province,  so  well  equip-  clays  to  stone  ware  and  pottery 

generate  4(10.000  horse  power  of  elec-  grades.  Fire  clay  has  already  won  a 

frical  energy  The  niant  will  gener.  times  that  of  Great  Britain,  and  with  reputation  for  superior  quality  and 
ate  three  and  one-half  times  that  nos-  ^  Population,  which  in  spite  of  in-  a  rapidly  growing  business  is  being 

side  generate  at  oI^rd  R^^  creasing  from  250.000  to  880.000  in  25  carried  on  with  the  railways  and 

will  be  1M  miles  closer  to -Vl’innWg  ^®t  but  3.5  to  the  square  other  institutions  requiring  refrac- 

than  Grand  Rapids,'  and  200  roUes  oPPodunity  for  the  fu-  tory  clay  products.  Heavy  pottery 

closer  than  Whitemud  Falls,  and  add  .  and  stone  ware  such  an  Important 

fio  per  cent,  to  the  power  develop-  Eledric  Tower.  Canadian  Import,  exxuld  be  supplied 

menr  possible  on  the  Winnipeg  Significant  of  the  trend  of  devel-  fields  very  economi¬ 


cally,  as  the  clay  and  coal  are  in 


pulp  and  kraft  paper  mills  is  re¬ 
fined  to  remove  impurities  before 
shipping.  Several  plants  are  in  op- 


closer  than  Whitemud  Falls,  and  add  T.  .  auu  js.uiie  war«  au  iu.i.uru^uL 

M  p.r  rent,  tr,  tlie  pnwer  d.relop.  EI.rtTin  Townr.  C.nadlan  Import,  oould  Im  .npplled 

man,  poaMbl.  on  tho  Winnipei,  Slnninr.nt  of  tb.  trnnd  ot  d.rel-  'X 

R-’-’  investment  during  arfoc^aHy  supeHm- 

"Is  it  practical  ?”  asked  Mr,  Brack-  Posed  and  taken  from  the  same  ex- 

fn.  "We  don  t  know;  it  depends  on  i  ^^*3°  3nd  American  power  compan- 

markets  for  power  and  the  co.st  of  | Deposits  Sodium  Sulphate 
the  power.  T  nder  normal  conditions.  GoTernmenf.  of  $3,000,000  m  Sodilim  siilnhate  is  denosited  bv 

th.  powor  thn.  ran  h.  dnvolopnd  „„  Uler.rlo  Want,  and  mln.rLlVHn^^^^^  ;normou“uan- 

the  Winnipeg  River  will  be  utilized  | 'Pms-  The  I  jdro-  electric  installa- 1  supplv  is  probably  in- 

in  full  in  ten  .vears.  and  we  should  f'on  ""./he  ' h'”  since  the  deposits  are 

need  the  D.auphin  River  power  then."  ..5  000  hor.se  power  to  Fhn  _  renewed.  That  used  in  the 

Spent  itil.OlKMKiO  For  Nothing.  j  *  ^  nickel  industry  Is  shipped  in  its  na- 

"T.ast  .vear  m  Manitoba  there  was '  XtrR  "^deJelopment 

Fpent  54,<iOO.Oon  in  unemployment  re-]  in  ^Saskatchew.an  is  but  in  its  in-  re^ 

lief  for  which  we  s:ot  nothing:.  Tf  wci  fanev  3^^  kraft  paper  mills  is  re- 

could  spend  that  money  on  this  pow-j  ’  ’  .  „  remove  impurities  before, 

er  scheme,  giving  productive  work  to !  Materials  Abundant.  shipping.  Several  plants  are  in  op- 

tlie  unemployed,  it  will  mean  that  at  ‘  Apart  from  the  wealth  of  mineral  eration  and  two  have  an  output 
the  end  of  ihat  time  we  shall  have ' ^he  north,  the  province  value  of  importance, 
something  for  our  monev.  "our  plans '  convincing  Inducements  for  Promising  Field  For  New  Industry, 

ere  in  make  a  preliminarv  survey  ^he  establishment  of  industrial  These  resources  indicate  the  posi- 

ibis  summer  of  the  scheme.  If  this  plants.  tion  of  Saskatchewan  as  a  land  of 

indicate.;  that  its  is  practical,  then  Tereal  foods,  stock  foods  and  kin-  prospect  and  promise.  In  an  arti- 

nexf  year  we  shall  undertake  an  ex-  commodities  are  largely  sup-  cle  of  this  nature,  necessarily  brief, 

haustivp  survey,  and  if  its  practica-  Pl'ed  by  goods  Imported  into  the  it  is  not  possible  to  cover  in  any  de¬ 
bility  is  then  decided,  it  will  be  up  peovince,  though  the  grains  are  tail  the.  opportunities  for  extending 

lo  us  to  settle  next  xvhen  to  embark  srown  here  and  every  facility  for  trade  and  commerce  both  for  those 

on  the  scheme.”  manufacture  is  present.  Forest  pro-  who  seek  a  new  field  for  their  busi- 

Ts-v I _ :  v-E _ _  .  j  j  ducts  are  for  the  most  part,  and  pulp  ness  abilities  or  capital,  and  also 

■-7  ir..rt;nT=  fv,  is  Whony.  exported  and  con-  for  those  already  established  in  the 

.n.  Blacken,  is  what  is  the  best  plan  interest.s.  We  can  east  or  west  to  whom  the  founding 

■‘^'IPP’'''  I'®''’  PToducts  for  flour  mills,  of  branch  houses  would  furnish  a 
Tt  ""’c  n  fv.  I  fertilizer  mills,  abattoirs,  meat,  pack- |  new  outlet..  Upon  enquiry  they  will  | 

■  K*  i*'’"  plants,  beet  su^rar  factories,  soap  ‘  be  convinced  that  the  development  I 

"7  7  7  ?!  cr  tanneries,  moulding  land  advancement  of  Saskatchewan 

;  and  planing  mills,  potteries,  cement  j  promises  permanent  reward  for 
rept  rpariv  i  kilns,  brick  and  tile  yards,  and  CDH-  wiso  enterprise  and  coureageous 

full!  ha  p  a  h  1  H  1 7,  I  "(‘♦p  products  works.  I  initiative. 

shsll  have  a  balcTnced  industry  better  i  _ ! _  _  .  _  _ : _ _ 

able  to  withstand  shocks.  | 

Census  of  1931  Will  be  \ 
Most  Comprehensive  in  History 

these  power  plans,  Mr.  Bracken  stat-  |  ’  - - - - 

c(l  that  experience  ip  power  plans!  The  approaching  census  of  the  i  relative  to  farm  land,  buildings.  live 
:-.bo\ved  that  for  every  l.non  horse]  farms  of  Canada,  is  being  taken  for  ^nd  other  farm  property  as  at 

power  produced.  .185  new  jobs  for ! .1,=  wi,ii«  ew..  1  dune  1,  1131:  (2)  statistics  for  the 

men  are  found,  whirh  would  mean  ,  '  ,  year  19,30  regarding  crops,  live  stock 

in  the  pre.i^ent  instance  154. OPp  new  p’''PT'igP  farmer  will  not  make  indi- ]  prrifjupfp,  farm  expenses,  etr,:  (3) 
iob.s  in  the  provinre.  and  that  for  x’idual  use  of  the  statistics,  they  will  ]  statistics  of  incidental  agricultural 
eve.rx  miiiion  dollars  spent  in  power  be  used  by  the  leaders  of  the  farm- i  Pc^durtion,  live  stock,  animal  pro- 

ingcommunity,  by  the  professors  and  idu^ts  ’^tc..  “not  on  farms.”  and  (4) 

arc  rciatPd  to  mdUFtricp.  .  »  statistics  of  vacant  and  abandoned 

■T  am  inclined  to  think  ibe  pro-  ^die  agrirultnrai  col-  farms”.  This  information  wili  in 

iprt  is  feasible/'  declared  Mr.  Brack-  the  local  agricultural  rep-  the  main  be  secured  from  the  ‘‘Gen- 

en.  ‘"but  how  soon  it  is  to  'he  cm  resentatives  of  provincial  govern-  Farm  Schedule”,  but  there  are 
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Directors  of  Development  Make 
Extended  Survey  of  Busi¬ 
ness  Conditions 

PROGRESS  MANY  LINES 

Winnipeg. — An  extended  trip  that 
took  him  through  all  the  western 
provinces  to  the  Pacific  coast,  having 
just  been  completed  Gordon  M.  Hutt, 
appointed  assistant  director  of  de¬ 
velopment  for  the  Canadian  Pacific 
Railways  a  few  weeks  ago,  ha.s  re¬ 
turned  to  hts  office  In  Winnipeg  with 
optimistic,  reports  on  the  business 
outlook  in  the  west. 

Mr.  Hutt  accompanied  G.  G.  Om- 
maney,  director  of  development  for 
the  company,  and  during  their  jour¬ 
ney  to  the  various  western  cities 
.some  hundreds  of  industrialists  and 
manufacturers  were  spoken  to.  "It 
is  significant.”  Mr.  Hutt  commented 
in  referring  to  these  contracts,  "that 
In  spite  of  our  present  difficulties 
many  of  the  factories  and  Industries 
we  visited  reported  /in  the  whole 
quite  fair  business  last  year,  and  are 
planning  for  increased  production 
this  season.” 

Tn  British  Columbia,  he  said,  the 
tobacco  acreage  will  be  greatly  in¬ 
creased  this  season  TTie  fruit  in¬ 
dustry  of  that  province,  too,  has  pro¬ 
gressed,  and  new  economies  have 
been  effected  which  forecast  stJll 
further  advances.  In  the.  vicinity  of 
Nelson  some  hydro-electric  power  de¬ 
velopments  are  under  construction, 
and  at  Tadanac  the  big  fertilizer 
plant  is  being  built  by  Consolidated 
Mining  and  Smelting  Company  for 
the  production  of  synthetic  fertilizers 
for  prairie  farms,  is  nearly  comple¬ 
tion.  At  Nelson,  Mr.  Hutt  found  also 
two  outstanding  examples  of  enter¬ 
prise  in  the  shape  of  a  flourishing 
plywood  factory  and  a  busy  match 
block  factory,  the.  latter  shipping  to 
points  all  over  the  world. 

Interest  in  Placer  Minlnti. 

Great  interest  is  being  shown  in 
placer  gold  mining  in  that  province. 
The  streams  in  many  districts  being 
very  low  this  year,  they  are  very  at¬ 
tractive  to  the  placer  miners,  and 
much  planning  is  being  done.  There 
are  possibilities  in  addition  that 
many  of  the  old  mines  will  be  re¬ 
opened. 

In  Alberta,  too,  many  developing 
industries  were  seen.  Interest  in 
the  reports  of  finds  of  radio-active 
ores  at  Gre.  t  Bear  Lake  is  keen. 


I  further  work  Is  being  done  on  the 
bituminous  sands  of  the  McMurray 
area.  Farmers  are  trying  out  new 
crops. 

Production  of  sodium  sulphate  in 
Saskatchewan  is  now  heavy,  and 
shows  promise  of  still  further  In¬ 
crease.  Lignite  production  In  the 
Estevan  field  during  the  past  winter 
I  advanced  about  20  per  cent,  despite 
an  exceptionally  mild  winter.  Inter¬ 
est  shown  by  clay  products  manu¬ 
facturers  In  the  high  grade  clays  of 
the  southern  areas  of  that  province 
has  never  been  as  close  as  It  Is  to¬ 
day. 


Business  in  the  West 

XVee.kly  Report  of  the  Canadian 
Credit  Men'a  Truat  Asaoelatlon. 
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Winnipeg. — Manufacturers  report 
very  little,  if  any,  improvement  In 
conditions  over  the  previous  week. 
Wliolesale  trade  continues  fair.  Re¬ 
tail  trade  generally,  while  fairly  ac¬ 
tive.  is  inclined  to  he  spotty.  No  im- 
i  provement  is  shown  in  the  collection 
situation  insofar  as  old  accounts  are 
concerned,  current  purchases  are  ap¬ 
parently  being  met  promptly. 

Regina. — A  good  volume  is  report¬ 
ed  in  wholesale  groceries.  Boots 
and  shoes  fair.  Dry  goods  quiet. 
Retail  trade  generally  fair  to  slow. 
Collections  still  continue  quiet 

Moose  .law. — Wholesale  boots  and 
shoes  remain  unchanged;  clothing 
fairly  good:  hardware,  both  retail 
and  wholesale,  quiet;  garden  tools 
and  usual  spring  lines  slow,  painting 
and  decorating  also  slow.  Retail 
clothing  unchanged;  groceries  show¬ 
ing  slight  Improvement  with  colleo- 
[  tions  better. 

Saskatoon.  —  Bales  In  wholesale 
hardware  are  reported  to  be  Improv¬ 
ing  slightly  although  the  volume  Is 
down  In  comparison  to  last  year’s 
business.  Retail  trade  in  the  city  is 
fair  and  Improving  a  little.  City 
collections  are  fair  only,  country 
very  slow,  wholesale  current  pur¬ 
chases  are  being  paid  for  only,  no 
reductions  being  made  on  old  ac¬ 
counts. 

Calgary. — Local  manufacturing  In¬ 
clined  to  .be  slow.  Wholesale  lines 
and  necessities  demand  just  fair. 
Other  lines  very  slow.  Retail  busi¬ 
ness  showing  little  signs  of  im¬ 
provement.  Current  collections  be¬ 
ing  taken  care  of  fairly  well.  All 
past  dues  still  difficult  to  realize  on. 

Edmonton.  —  A  slight  increase  is 
reported  in  wholesale  trade  general¬ 
ly.  Retail  trade  fair.  Collections 
are  unchanged. 

TancouvtT.  —  Manufacturing  con¬ 
tinues  as  fairly  good.  Wholesale 
groceries  good,  dry  goods  fairly 
good;  a  noticeable  Improvement  be- 
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ing  shown  during  the  last  ten  days; 
hardware  x-ery  fair  and  picking  up; 
ladies’  wear  fairly  good;  boots  and 
shoes  fair.  Collections  are  report¬ 
ed  as  general!^  fair.  Retail  trade 
fairly  brisk. 

TO  ASSIST  EXHlBmOITS. 

Ottawa.  —  The  Dominion  Govern¬ 
ment  has  appropriated  $650,(100  to 
assist  exhibitions  this  year  and  dis¬ 
cussions  with  the  Dominion  Exhibi¬ 
tion  Association  are  now  in  progress 
about  how  the  money  should  be  ex¬ 
pended.  There  are  now  representa¬ 
tions  to  increase  the  grants  to  the 
smaller  exhibitions  ond  the  indica¬ 
tions  are  that  the  previous  plan  will 
be  followed  in  the  main  with  winter 
stock  shows  tn  one  category  and  the 
other  category  dividend  in  two 
classes,  according  to  the  size  of  the 
exhibitions. 

GOOD  FRUIT  CROP  OUTLOOK. 

Toronto. — Prospects  for  good  fruit 
crops  are  reported  by  various  coun¬ 
ties  in  the  weekly  crop  report  Issued 
by  the  Ontario  Department  of  Agri¬ 
culture.  Halton  County  reports  In¬ 
dications  are  for  a  hea'vy  crop  of 
apples,  and  small  fruits  are  looking 
favorable.  Peel  County  has  prom¬ 
ising  fruit  prospects,  the  report 
says,  with  apples  entering  well.  In 
Lincoln  spraying  Is  under  way  on 
apple  trees.  Early  peaches,  sweet 
cherries  and  some  plums  are  report¬ 
ed  In  bloom  there.  Most  counties 
in  southern  sections  report  seeding 
practically  completed. 
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The  Financial  Times  reaches 
class  of  people  who  are  Interesti 
and  able  to  buy  investment  seem 
ties. 


“Yours  is  the  Better  Paper” 

It 

Said  a  subscriber  of  The  Financial  Times  in  telling 
us  that  he  preferred  The  Times  to  a  Toronto  financial 
paper — selling  at  a  higher  price — ^ which  he  was  dis¬ 
continuing.  Here  is  his  letter: 


Most  Comprehensive  in  History] 


Editor,  The  Financial  Times, 
Montreal,  Que. 


_ g  Q 

March  17.  193L 


lert  is  feasihlp,”  dpclarfd  Mr.  Brack 
en.  ‘"huf  how  soon  it  is  to  'bp  pm 


harked  on  will  dpppnd  on  how  soon  mpnts.  by  the  Dominion  and  Provin-  schedules  dealing  with 

the  availahlp  power  on  the  M'innipeg  Hal  Denartments  of  Aericultiire  hv  Product.s  raised  else- 

River  is  used  up”  '  ^  partme.nt.  t  aerie  jiture.  ny  w-here  than  on  farms  and  with  vacant 

_  .  _ _ _  members  of  Parliament  and  of  the  and  abandoned  farms.  In  addition, 

Prairie  Alkali  I  akp«  ^  Legislatures,  as  well  as  by  journal-  each  census  enumerator  has  to  fill 

..  n  1  aa.  ,  !  iais  ^'I'ilitig  in  the  general  press  and  nut  one  special  schedule  giving  the 
INotV  rroduce  Minerals!  the  agricultural  newspapers.  Fur-  averaee  prices  received  by  thefa.rm- 

-  ]  ther,  all  the  estimates  of  acres  sown,  nrs  In  his  enumeration  area  for  each 

That  the  alkali  lakes  of  the  Prai- 1  nf  crop  yield.s,  of  numbers  of  live  crop  grown  in  1939.  As  copies  of 
riP  Provinces  of  Canada  have  ma- 1  alnrk,  etc.,  that  will  be  made  period!-  the  general  farm  schedule  have  a1- 
terially  added  to  the  mineral  pro-  cal'y  fnr  some  years  to  come  will  be  ready  been  mailed  to  every  known 
diiction  of  the  West,  will  be  fully  I  made  in  the  light  of  the  statistics  M^rm  operator  in  Canada,  it  Is  un- 
drmonstrated  when  the  final  figure's  now  to  be  collected.  It  is  therefore  |  necessary  to  comment  at  any  length 
for  the  ye.ir  1939  are  published,  ac-  of  the  utmost  importance  lliat  the  ]  npnn  the  ordinary  questions  relative 
cording  to  1,.  H.  Cole  of  the  Domin- !  ^'^^nres  contributed  by  each  farmer  I  in  farm  workers,  farm  acreage  and 
ion  Department  of  Mines.  Ottawa,  !  *9  the  grand  total  shall  be  complete  j  tenure,  condition  of  farm  land  .and 
TbP  production  in  1929  from  thesp  i  ®9d  arcurate,  so  that  we  Canadians  larni  values. 

deposits  fofallrd  5.918  tons,  and  a  I  (nay  complete  the  best  possible  In-  - — _ _ _ 

preliminary  report  issued  by  the  ‘ '"(“n^nry  of  the  greatest  of  our  na-  ~  - - 

Dominion  Bureau  of  Statistics.  Ot- 1  (ional  industries  and  realize  just 
tawa.  shows  the  1939  figure  to  be  ]  agriculture  means  to  Canada.! 

31.571  tons,  an  increase  of  well  over  Agricultural  Information  has  been! 

.->90  ppr  cent.  This  Increase  is  the  j  collected  at  the  Canadian  census  ever  I  I 

more  gratifying  in  that  it  has  taken  since  the  French  regime,  hut  the]  ^  j 

place  d]uring  a  period  of  industrial  amount  and  the  variety  of  the  infor- j  r 

depression.  j  mation  secured  has  been  steadily  in-  ]  ^  j 

The  large  increase  in  the  output  I  creasing  With  the  growing  complex- i 
of  anhydrous  sodium  sulphate  (saltjity  of  the  operations  carried  on  by]  ^  ml  \  ' 

-  I  the  farmers  of  the  Dominion.  The  I  Kg-  If*  .  ] 

]  questions  asked  on  the  1931  sche- 1 
!  dules  cover  a  greater  variety  of  sub-  j  .. 

]  jerts  than  In  any  previous  Investiga- 1  ^  K  ***'  mX,/  I 

When  You  Want  I  ing  agricultural  expert  in  the  Do- !  xC  ^ 

j  minion  been  consulted  in  connection]  \ 

W/ifxp  ]  wRh  the  questions  to  be  asked  in; 

XAXV.  j  approaching  census,  hut  advan- j  1 

un... .L  take  has  also  been  taken  of  the;  i 

t"®  I  work  of  the  International  Institute  V*'  | 

^  **  worth !  of  Agriculture,  representing  over  69  TjTi..,rnr.  ! 

IHI  wb!e.  countries,  which  has  had  a  staff  of  Smoke  Tareyton  i 

experts  at  work  for  the  la.st  four  constantly.  A  line  I 

♦j-ears  making  plans  for  an  Ideal  cen-  mellow  tobacco  ^ 

VltlO  sus  of  agriculture.  Thus  the  farmer  whichremainscool 

PrYX-f-  (‘h"  next  month  will  he  asked  to  an-  and  pleasurable  to 

I.  .AJlL  VV  inC  pvver  the  questions  on  the  agricul-  cLo  last  m’nelnl 

.  .  fural  schedule  may  feel  convinced  me  iasi  pipciiu. 

IS  the  noblest  wine]  that  the  greatest  possible  care  has 

of  all.  Has  been  been  taken  in  the  preparation  of  the  ! 

bottled  by  Warre  &  schedule,  so  as  to  eliminate  any  use-  1 1 

Co.,  in  Oporto  ever  frivolous  questions  and  leave  ^ 

since  1670  those  having  a  direct  relation  ^ 

to  the  agricultural  situation.  M'hile  , 

Convido  means  the  main  schedule  of  the  agricultural  ! 

Quality.  census  of  1931  is  unquestionably  | 

,  ,  long,  the  farmers  who  answer  the 

In  DOttln  o  n  1  y.  questions  may  feel  that  they  are  con- 
Never  sold  in^  bulk,  trtbuting  to  the  advancement  of  their 

Ask  for  Convido.  industry.  !  New  Clou  I 

The  1 921  census  of  agriculture  aims  j  Humi^SLio  j 

at  securing  (1),  accurate  statistics  1 


When  You  Want 
Wine  I 


Convido 
Port  Wine 

is  the  noblest  wine  I 


Quality.  , 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


Dear  Sir: 

Up  to  the  present  I  have  been  taking  two  financial  papers 

in  Canada,  TTie - of  Toronto,  and  The  Financial  Times 

of  Montreal.  1  am  now  dropping  the - as  I  find  the 

two  papers  almost  identical,  and  their  articles  overlapping,  and 
of  the  two  I  consider  yours  the  better.  I  was  presented  by  the 
bank  recently  with  a  draft  from - which  I  refused  be¬ 

cause  I  do  not  like  to  be  dra’wn  on,  and  because,  as  stated.  I 
consider  The  Financial  Times  the  better  paper.  Cheque  for 
renewal  is  enclosed. 

Yours  sincerely, 

(Signed)  - 


Premier  Bennett  offers  the  opinion  that  the  dead 
level  of  the  depression  has  been  reached.  Coming 
months  promise  important  economic  developments. 

The  Financial  Times  each  week  will  interpret  these 
developments  Tor  the  benefit  of  investors. 

If  you  are  not  receiving  The  Times  regularly  send  in 
the  coupon  printed  below  and  share  the  satisfaction  of 
this  subscriber^ — he  is  but  one  of  the  hundreds,  who 
have  sent  in  spontaneous  letters  of  appreciation. 

The  Flnan^al  limes 


Smoke  Tareyton 
constantly.  A  fine 
mellow  tobacco 
whichremainscool 
and  pleasurable  to 
the  last  pipeluL 


MONTREAL 


The  Recognu^ed  Authority  on  Canadian  Investments 


TORONTO 


- Fill  in  this  Coupon - 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED 
6S1  CralK  Strr«t  Weat  300  Bay  Street 

MONTREAL  TORONTO 

Yon  may  send  me  Tke  Ftaanelal  Ttmea,  and  at  the 
end  ot  thirty  days  account  for  S3.00  for  one  year’s 
subscription,  unless  advised  to  the  contrary  In  the 
meantime 


Ntw  Gloss 
Humi^SLSO 
SsaltdPoucIt  PockoftSSc. 


The  complete  service  of  The  Financial  Times,, 
including  fifty- two  issues,  covering  business  and 
investment  news,  all  supplements  and  special 
numbers  dealing  with  mining,  pulp  and  paper, 
public  utilities,  general  industries,  etc.,  and 
Hints  to  Investors,  is  still  cover- 
ed  by  a  single  subscription  at  a  year 

ASK  YOUR  BANK  MANAGER 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  22,  1931. 


'  — — —  ___  .  __  orders  on  behalf  of‘ his  firm;  the  au-  CAPIAI  fllAMCCC  1^^ 

HAPPENINGS  IN  THE  FIELD  OF  INSURANCE  iZ?lUT.rr"io  IBAnhti 

'  -  In  fact,  the  operation  of  a  car  not  /'DC  AT  CACTAD  HU 

nnitlTP  niminrinp  - - - - -  owned  by  the  employer  but  used  by  |P| 

POINTS  TO  DANGERS  upc  iMoiiDAMrc 

nnilRI.F  INDFIHNITY  ine  insurers  L,olumn  Llrt  InaUKANLfc 

UWuUlt  lill/il  11111 11  1  _ _ _  where  a  contingent  or  indirect  lia-  „  - - —  _ 

TAI  Ttri?  lyCIIDlMPr  department  each  toeek  e,!ervdav  problemM  of  the  insurer  blllty  exists  caused  by  the  relation-  Metropohtan  Life  faectltive 

||v  I  ll^p  I le^l  I K  A  |e I will  he  discussed  and  treated  in  a  non-technicaJ  manner  bp  an  expert  ship  between  master  and  servant,  or  Stiys  Co-operelive  Efforts  of 

ail  a^aaaj  SAm/watnsivu  an  insurance  matte^rs.  contract  between  two  parties  for  the  Companies  Necessary  ' 

ft>I  J*  I  r»*  IT  ^  etl  Enquiries  will  also  be  answered  on  any  insurance  subject.  If  a  - 

Medical  Director  Sasrs  bisuffl-  direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps  nV  GET  PUBLIC  CONFIDENCE 

cknt  Research  in  Fudnjr  enclosed  with  the  enquiry.  property  damage.  ULl  rUBLlL  WWriurJNUt  , 

.  » 1A.I1S  •'  except  the  passenger  hazard  which  -  11= 

Rates  and  Limits  - — - - —  does  not  exist  to  as  g'  eat  a  degree.  Pointing  out  that  life  Insurance 

-  PHYSICAI  OR  MORAI  l4A7ARn  hazards  under  collision  cov-  executives  must  study  closely  the  mmmss 

IS  A  SUPERFLUITY  erage  are,  of  course  restricted  to  trend  of  social  legislation  and  puh- 

-  The  question  of  farm  fires  is  one  iTnlted  States  and  Panada  which  was  I^eat 

Reasons  For  Accident  Coverasel'*’*'*^^  tickled  the  brains  of  the  held  in  Toronto  last  week  and  It  was  contact  with  some  other  object  vice-president  and  itiMager  for  Pan-  P 
15^  £"  ?“•  "’<"•»<  app.,».  .rom.i,.  .tail., ,0.  prod, .r.d  "  ."'a'  _ 


POINTS  TO  DANGERS 
DOUBLE  INDEMNITY 
IN  LIFE  INSURANCE 

Medical  Director  Says  Insuffi¬ 
cient  Research  in  Fixing 
Rates  and  Limits 

IS  A  SUPERFLUITY 


The  Insurers’  Column 


In  this  department  each  ioeek  everyday  problems  of  the  insurer 
will  be  discussed  and  treated  in  a  non-technieal  manner  by  an  e.rpert 
On  insurance  matte^rs. 

Enquiries  will  also  be  answered  on  any  insurance  subject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps 
should  be  enclosed  with  the  enquiry. 


PHYSICAL  OR  MORAL  HAZARD. 


SOCIAL  CHANGES 
GREAT  FACTOR  IN 
LIFE  INSURANCE 

Metropolitan  Life  Executive 
Sasrs  Co-operative  Efforts  of 
Companies  Necessary 

GET  PUBLIC  CONHDENCE 

Pointing  out  that  life  Insurance 


Strength  -  Stability  -  Service 


BataMIshed  1869. 


Aaaaranrni  In  Force 

(Dee.  31,  ISSfl)  .  .  S403aS3,31S 

Aseela . S11S,6S3.039 

Sarplus  Fanda  and 
Cnntlnarenrr  Re- 

aerrra .  SlS,4S8,<Me 

THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Head  once:  WATERLOO,  ONT. 


A  Purely 
Mutual 
Company 

Every  dollar  o/ 
surplus  earn-- 
tngs  belongs  to 
poftcyholdcrsand 
teetther  actually 
patd  or  allotted 
as  cash  dividends 
or  held  in  truet 
for  future  dis¬ 
tribution. 


there  Is  always 
speaker  concluded. 


strength," 


n  •  _ •  I  pw.  ¥  Idem,  lUBumace  experis  lor  me  i 

More  Psychological  Than  Lo-  generations  The  farmer  1= 


s  a  that  whilst  a  great  many  farmers  I 


Damage  caused  hy  hail,  wind,  ance  Co.,  In  an  address  before  the 


gical — Is  Necessary  For  Com-  difficult  man  to  understand.  He  were  carrying  their  own  risk  rather  f^rnado.  etc.,  cloes  not  constitute  a  conference  of  Life  Insurance -  Ad-  mmsaassmanuetj  msmsu 

netitive  Conditions  always  complains  about  weather  thin  pay  the  high  Insurance  rate  the  •'a  »  'mdercolliSKm  coverage.  Spe-  vertlsera’  Association  on  the  subject  .... 

penuve  uonoinons  ^  conditions.  There  Is  either  too  much  losses  were  still  as  great  as  before,  ‘^ial  rates  being  provided  to  take  care  of  "A  Look  Ahead  In  the  Life  In-  APTrU  Hr  AV/linEn 

C5f  Ty,..!..  enough.  In  any  event  he  FYom  the  statistics  It  was  concluded  eyentualltles  The  same  surance  Business,  stated  that  life  |||«  |  J[^P|  DC  AYUlDCl/ 

St.  Louis.— Because  of  the  cheap-  ^dmit  that  he  has  had  a  that  there  was  no  serious  moral  ^PP'faf  ♦he  glass  in  a  car.  unless  insurance  must  get  away  ffrom  the  "  *  m  i 

ness  of  accident  coverage,  because  good  crop;  if  he  has  had  a  good  hazard  to  he  contended  with,  not-  R'>fh  <lamage  results  from  the  actual  nationalization  Idea  or  any  other  — - -  . 

suicide  may  so  easily  be  made  to  re-  crop  the  bottom  is  out  of  the  mar-  withstanding  the  habitual  "bine  ruin"  automobile  causing  movements  tending  to  submerge  in-  Not  Alwrays  Oopendcnt  Elnbroly 


FIRE  HAZARDS  CAN 
OFTEN  BE  AVOIDED 


semhle  an  accident,  because  the  as-  This  peculiar  attitude  of  the  talk  of  the  farmer  but  there  is  a  phy- 

..  ...  .  fanner  which  is  to  the  effect  that  sical  hazard  which  could  be  tackled 


other  damage.  dividual  effort,  for  It  Is  Itself  a  mon- 

As  previously  mentoned  the  asso-  ument  for  the  social  order,  demon- 


Steadily 

Qpowin^’ 


sured  may  with  a  comparatively  things  never  go^lght  with  the  man  by  insurance  experts  and  controlled.  has  adopted  a  standard  form  stratlng  Its  great  benefits  In  the 

small  outlay  accumulate  an  unjust!-  who  tills  the  soil  has  led  to  a  popii-  Recommendations  had  been  made  wording  for  policle.i  of  automobile  dally  life  of  communities  and  na- 

flable  amount  of  potential  death  jar  misbelief  that  there  Is  not  a  llv-  at  the  Ontario  ronvention  of  Fire  insurance,  therefore,  ♦hn  Insuring  tJons. 


benefit  through  life  Insurance,  double  made  In  farming. 


Upon  Chance  —  Rubbish 
Accumulation  Danger 

What  are  popularly  called  fire 


Marshals  to  study  the  question  of  identical  tbroughout  An  outstanding  accomplishment  frequently  not  ne.arly 


oeneiii  inrougn  lire  msurance,  QouDie  in  the  meantime,  insurance  com-  spontaneous  combustion  in  the  crops  ♦he  Dominion.  All  policies  are  sub-  of  life  Insurance,  according  to  Mr.  so  much  dependent  upon  mere 

indemnity  and  accident  Insurance,  panles  were  making  a  contemporary  which  are  stored  In  the  farmers’  ♦"  <’onditions  which  are  gov-  North.  Is  the  fact  that  new  records  chance  as  the  term  "hazaid"  Im- 

Dr.  .Tohn  B.  Nichols,  medical  dlrec-  analysis  of  their  own  statistics.  It  barns.  This  Is  a  matter  for  the  hy  the  Automobile  Insurance  are  being  established  in  o  period  p]ips_  according  to  ,1.  Mclsaac,  chief 

tor  of  the  Acacia  Mutual  Life,  in  an  was  found  that  farm  risks  were  not  attention  of  the  rhemioal  Engineers  ♦he  various  provinces,  noted  for  its  depression.  ‘  Inspector  of  the  Fire  Prevention  Bu- 

addresc  on  fho  "«?npciil*tivA  AsnActs  Profitable  and  as  a  natural  result  |of  the  Fire  Underwriters’  Ivihorato-  These  Acts  set  (lut  what  are  known  surance  has  and  la  maintaining  a  reaii.  Fire,  he  said,  often  starts 
.  7  1.  T  ^  .  T  the  insurance  rate  was  increased,  j  ries.  It  now  appears  to  be  clear  that  a**  statutory  conditions.  place  that  it  never  had  before,  the  fmm  accOimulated  rubbish,  and  the 

or  Double  Indemnity  Insurance,  is-  gome  companies  considered  the  farm  the  farmer  Is  up  against  a  physical  16  Statutory  renditions.  most  representative  companies  remedy  is  a  general  clean  up,  which 

sued  a  warning  to  members  of  the  business  to  be  altogether  prohlhl-  risk  which  he  can  insure  against  By  the  co-opera  Mon  of  the  superln-  showing  ever-mounting  profits  and  effectively  obviates  much  of  thedan- 


of  Double  Indemnity  Insurance,  is-  gome  companies  considered  the  farm  the  farmer  Is  up  against  a  physical 
sued  a  warning  to  members  of  the  business  to  be  altogether  prohlhl-  risk  which  he  can  insure  against 


medical  section  of  the  American  Life  ♦♦'"e.  especially  if  there  was  a  mort-land  that  he  will  be  oble  to  obtain  tendent  of  Insurance  we  now  have  disbursing  substantial  dividends,  ger  from  fire  and  consequent  finan- 
Convention  in  the  underwriting  of  Fage  on  the  farm.  The  attitude  of  |  reductions  in  the  premium  by  adopt-  statutory  conditions  for  the  protec-  he  said.  ^  c.ial  loss 

accident  and  double  indemnity.  insurance  companies  towards  ing  measures  to  reduce  this  physical  Mon  of  the  public  as  well  as  the  In-  rontlnnfng,  Mr.  North  said  that  All  rubbish  <iccuniulatlonB,  he 


Dr.  Nichols  expressed  the  opinion  I  farmer  was  no  doubt  influenced  hazard, 
that  sufficient  attention  is  not  paid!^P,P  ''®*’y  large  extent  by  the  farm-  It  was  pointed  out  hy  Mr.  E 


surance  companies  identical  and  !♦♦'*'  present  depression  has  brought  points  out.  whatever  their  kind,  con- 
country  wide,  this  is  naturally  a  »f*f>ut  many  financial  changes.  As  3  danger  of  fire  through  spon- 


Assets 

#10,000,000 

Business  in  force 

^{^60,000,000 

~  MONARCH 
LIFE 

ASSURANCE 
COMPANY 

"r.-  HfAD  ©FFlCf 

wiNMiPEc 


In  ascertai  ling  and  considering  the  ®’' ®  mentality  when  he  declar-  Heaton  that  in  the  ten  year  period  great  advantage  and  ^ery  necessary,  regards  social  changes,  he  express-  taneous  combustion.  A  prominent 
total  amoui  t  of  accident  coverage  in-  ♦”  ♦♦'^  ♦'”>'■  winds  that  there  was  from  1920  to  1929  there  had  been  a  There  are  fifteen  conditions  to  an  himself  as  uncertain  as  to  what  place  in  this  respect  is  occupied  by 
volved  whe.i  the  application  is  re-  money  in  his  business  and  it  was  loss  of  almost  nineteen  million  dol-  automobile  policy,  which  are  briefly:  would  ensue.  He  said,  however, thal  oily  rags,  old  paint  containers, paper 
reived.  It  is  important,  he  said,  for  sxme  from  start  to  finish.  ,  lars  in  the  Province  of  Ontario  alone  1.  Material  Farts.  Provides  that  in  th*  various  cycles^  already  ex-  rubbish,  wood  shavings,  etc. 

the  total  amount  of  all  accident  and  small  city  manufiacturer  who  j  through  the  burning  of  farm  barns  all  statements  made  hy  an  assured  perienced  in  the  life  insurance  Cellar  acnimulatJons  he  classifies  — i . 
double  indemnity  insurance  carried  niade  such  a  statement  as  this  to  !  and  outbuildings.  Most  of  these  fires  shall  In  the  absence  of  fraud  be  business  certain  changes  also  had  ae  perhaps  the  worst  of  all.  "We  „  m..-- 

to  be  known  to  the  underwriter.  The  banker  would  be  out  of  business  I  have  been  described  as  of  "mysterl-  deemed  representations  and  not  war-  occurred  in  the  social  order.  Dur-  all  remember.’’  he  said,  "numerous  K-u,,  wno  represeotM  me  ^ 

practice  of  the  Acacia  Mutual,  he  de-  h®  even  had  a  chance  to  make  |  ous’’  origin.  Opinion  is  now  veer-  rantles,  so  that  if  a  statement  made  inp  1930,  about  328  bills  were  in-  cellar  fires  which  were  next  to  Im-  oompany  m  a  Blmllar  capacity  tor  ^ 

dared,  is  to  inquire  especially  into  application  for  insurance.  On  the  j  ing  around  to  the  subject  of  spon-  in  good  faith  was  not  exactly  cor-  trodneed  for  old  age  ppn.sions.  while  possible  to  quell,  .and  which  re-  *v  ’ 

this  feature.  Most  companies,  he  hand,  there  is  a  great  deal  of  j  taneous  combustion  or  self-ignition  rect,  unless  the  omission  or  variation  agitations  were  in  order  for  unem-  suited  in  the  injury,  perhaps  death,  Bwra  ) 


added,  fix  a  limit  of  ?25,000  for  "dou-  ♦'^'a^’ance  with  the  farmer  and  the  as  the  “mystery”  behind  this  fire  of  the  true  facts  was  material  to  the  ployment  insuranc^ 

ble  indemnitv,  while  others  allow  insurance  companies  are  beginning  !  waste.  Spontaneous  heating  and  contract,  no  defence  of  a  claim  un-  Must  ^Vatch  Trends. 

$50,000.  F’or  the  underwriter  to  de-  ♦”  '"aalize  tliat  when  he  throws  up  j  ignition  is  a  thing  which  is  very  dif-  der  the  policy  can  be  made  by  the  I  What  the  insur; 

cide  whether  a  man  is  over-insured  hands  and  talks  about  "blue  j  ficult  to  control.  It  is  chemical  insurer.  have  to  watch  is  1 

there  is  the  nrohiem  of  whether  rtoii.’  he  is  exaggerating  the  actual  i  action  which  may  arise  in  various  2.  Misrenresentatlon.  A  false  des-  the  radlral  of  to-da 


of  the  firefighters,  iargely  as  the  Compaay  M(i  1 


mtract,  no  defence  of  a  claim  un-l  -’'"si;  waren  xrenas.  result  of  asphyxiation  ’’  The  pub-  _ 

T  the  policy  can  be  made  by  the!  What  the  insurance  companies  kc,  however,  is  becoming  edut^ted  as  legal  agent  and . attorney  . 

surer.  have  to  watch  is  the  trends,  for  to  this  danger,  and  so  it  is  that  the  Canada. _ 

2.  Misrepresentation.  A  false  des-  the  radlral  of  to-day  ufuially  proves  number  of  cellar  fires  Is  diminish-  TI  '  ' 


the  Travelers’  Fire  Insurance  Oom- 


there  is  the  problem  of  whether  dou- 1  r  f  V  i  ** 
ble  indemnity  is  to  be  reckoned  as  j  ®t®t®  "♦  affairs, 
life  insurance.  I  ®  ' 


circumstances.  The  serious  losses  crlption  of  the  property  made  by  the  to  be  the  conservative  of  to-morrow,  jng  yearly.  They  must  be  entirely  Unfavorable  ReSolU  FfOm 


insurance  |  As  a  result  of  the  bad  experience  ■  involved  iustlfy  the  expense  of  an  insured  to  the  prejuflice  of  the  tn-  pi’’  North  maintained.  It  must  be  eliminated,  he  urged.  One  reason 

The  greater  the  amount  of  life '  property  and  the  increase  i  expert  enquiry,  and  study  of  the  sub-  surer  or  the  concealment  or  misrep-  remembered  always  that  life  insnr-  for  the  falling  off  of  these  fires  was 

insurance  carried  ”  he  said  "the  less  I  insurance  rates,  farmers  havei  ject.  Now  that  the  subject  has  been  resentation  of  anv  circumstances  companies  represent  capital,  passing  of  a  by-law  making  cellar 

uld  be  the  relative  need  or  lustlfl-  r®®”  ”’®''®  tncllned  of  recent  years  !  taken  up  in  a  forcible  way  there  which  are  required  to  be  known  un-  ♦♦  onv  changes  occur  iq  the  so-  accumulations  illegal.  This  had  liad 


would  be  the  relative  need  or  justifi¬ 
cation  for  double  indemnity.”  -. 

Dr.  Nichols  declared  that  the  rea-  '“surance.  The  subject  to  the  farmer  but  to  the  whole  corn- 

sons  for  accident  insurance  are  more  the  Conven- 1  munity  from  the  viewpoint  of  natu- 

psvcholo.-^ical  than  logical  Com-  ^  Marshals  of  the  ral  economy.  . . . . .  ^  _  _  __  _  _ _ _ _ _ _ 

plete  protection  requires  insurance  ~~~  the  knowiedge  of  the  insured  will  maintain  the  confidence  of  the  pub-  the  lack  of  such  education.”  prepared  In  advance  of  the  annual 

against  all  causes  and  the  accident  ^  '  -  void  the  policy  as  far  as  the  part  of  .  -  — - report.  The  total  net  premiums 

hazard  is  included  in  ordinary  insur-  Ax  t  *1  WJ  J  ¥  the  contract  is  concerned  unless  the  Idea  of  life  insurance  as  a  Appointed  Attoraev  For  written  In  1930  were  $o.904,594,  as 

ance  contracts  Double  indemnity  change  Is  notified  In  writing  to  the' “♦  obtaining  a  commission  5«  n  *  '  compared  with  $6,131,977  for  the 

o?  accTdent  ^surancris  a  "su ^  Ct  C  f  1  JUAiUfUd  UflU  on  the  Premiums  is  passed^  Insur-  Ti^eUers  m  Dominion  year  1929.  While  premiums  show 

fluitv  ”  W  W  *  JL  *¥*X*  surer  not  wishing  to  assume  the  ex-  sure  must  be  fitted  to  a  persons  George  B.  Foster,  K.C..  of  the  law  a  decline  of  roughly  $167,000,  net 

The  coverage  is  attractive  he  MtlStlTOLtlCC  LldOlllLl^S  tra  hazard  caused  bv  the  change  in  neeils.  helping  individuals  to  make  firm  of  Foster,  Place.  Hackett,  Mul-  losses  Incurred  with  Increased  to 

ported  oT  bIcause  acclden  r  are  MS  SOS*  S  SAM  ^  headway  and  their  dependents  af-  vena  Hackett  and  Foster.  .Montreal,  $3,724,737,  as  compared  with  $3,231.- 

spectacular ’and  mIL  a  strong  Im-  -  turning  the  unearned  portion  of  the  ter  they  have  passed  away.  "We  has  been  appointed  legal  agent,  and  816  for  1929.  The  loss  ratio  has 

nression  on  the  mind  creatinr  a  **’  ■**  PARKER,  Aatomobiie  Branch  Secretary  of  the  Weatem  premium  paid  on  a  pro  rata  basis  “t"®*  eradicate  from  our  ranks  attorney  of  the  Travelers’  Insur-  thus  materially  Increased,  giving  a 

vivid  realization  of  ner'll  and  arous  Canada  in.uriinrc  Underwriter.  Assoriation.  Or  if  the  hazard  had  been  increased  those  who  may  bring  disrespect  to  ance  Company  for  the  Dominion  of  generally  unsatisfactory  experieiye. 

Tng  an  KneUve  dS  for  cove^ _ _  the  insurer  may  call  for , an  addi-  the  profession.  As  we  stand,  we  ^nada.  Mr.  Foster  succeeds  his  with  pracUcally  no  underwriting 

IDS  an  insuncuve  aesire  mr  cover  tinnni  nrominm  tn  mver  Ramo  Fif-  fa"'  remembering  that  in  union  father,  the  late  Senator  George  G.  profit. 

age.  This  attitude  of  mind  Is  use-  There  are  two  general  classes  of  oneraMon  of  the  vehicle  and  -nn.ct  tlonal  premium  to  cover  same,  bhf  .  _ 1 _ 

ful,  he  observed  in  leading  to  an  accidents  coming  within  the  scope  of  rely  entirely  upon  the  skill,  and  can-  necessary  TnTm  defa'iJt  or^raent  '  '  - 

appreciation  of  the  importance  of  ...  ,  ,  Mon  of  the  carrier  For  this  reason  “f'ces.sary,  and  in  detauit  or  pajTnent  -  -f"  '  '  —  ■  1  .n  1  n 

insurance  in  general  and  Is  an  edu-  the  public  liability  policy:  accidents  ♦>«““♦  the  policy  will  automaUcally  cease 

cational  aid  In  the  purchase  of  other  Insured  au-  injury  to  a  passenger  Is  f*’®™  being  In  force.  iTHE  VAST  MAIOSLTY  DEMANDS  GIITRTXC 

coverages  tomobile  (other  than  an  employee)  '“Jury  to  a  passenger  is  Contract  After  a  1 A  "  »  M  A..J  UKLiX  DBMANDS  GILLETTE 

and  accidents  to  aU  others  (other  ®^inarl  y  to  be  . 

Popnlar  and  AttractlTe.  than  employees).  The  former  Is  re-  Insurer,  any  policy  sent  to  the  In-  |i 

ferred  to  as  the  "passenger  haz-  r^Ponslb  e.  Excluding  those  oases  phall  be  deemed  to  be  In  ac-  » 

Although  double  Indemnity  may  be  ards,”  and  the  latter  as  “road  haz-  unon*  r^iuehtln”?  from^a'iuh^^  cordance  with  the  terms  of  the  ap-  i*  W  a 

a  frill  it  is  popular  and  attractive,  ards.”  For  some  types  of  ea.-s  and  tnRtanooa  plication,  unless  within  one  week  the  ^  . 

stimulating  the  purchase  of  regular  classifications  of  use  the  road  hag-  [  insured  by  registered  letter  points  ^j|»j  )  H  4 

insurance  and  is  now  necessary  from  ard  is  predominant,  but  for  others  ♦“®’^ J;®®  '“^0  P®®®®'1S^^  «  „ut  the  difference  from  the  applica-  I  1  >  V  V 

competitive  conditions,  according  to  |  the  passenger  hazard  predo:umates.  of  contributory  negllgenc^  relieving  made  for  the  policy.  }.  U  1»  V 


been  more  inclined  of  recent  years  !  taken  up  in  a  forcible  way  there  which  are  required  to  be  known  un-  ^“'1  tf  changes  occur  in  the  so-  accumulations  illegal.  This  had  had  Vancouver. — O.  Garrett,  euper- 

to  carry  their  own  risk  rather  than  :  should  be  beneficial  results  not  only  qer  the  Insuring  agreements  will  void  cial  order,  the  first  attack  would  be  a  markedly  beneficial  result,  but  th«  tntendent  of  Insurance  for  British 


Fire  Underwriting  In  B.C. 

Vancouver. — O.  Garrett,  super- 


Automobile  Hazards  and 
Insurance  Liabilities 

Ry  R,  J.  PARKER,  Aatomobiie  Branch  Secretary  of  the  Weaten. 
Canada  InHuriinrc  Underwriter.  Anaorlation. 


[a  policy.  on  wealth.  For  this  reason  it  was  passing  of  laws  would  never  remrtve  Columbia,  has  made  publlo  a  state-  ; 

3.  Material  Change  In  Risk.  Any  edvlsable  for  all  insurance  com-  the  necessity  of  educating  the  great  ment  of  fire  Insurance  business 

change  material  to  the  risk  within  panles  to  work  hand  in  hand  to  mass  of  the  people,  or  make  up  for  transacted  In  the  province,  which  Is  J 

the  knowledge  of  the  insured  will  maintain  the  confidence  of  the  pub-  the  lack  of  such  education.”  prepared  In  advance  of  the  annual  i 

void  the  policy  as  far  as  the  part  of  - - - report.  The  total  net  premiums  , 

the  contract  is  concerned  unless  the  “The  Idea  of  life  insurance  as  a  Appointed  Attomev  For  written  In  1930  were  $5,904,594,  as 

change  is  notified  In  writing  to  the  j of  obtaining  a  commission  :  r»  •  •  compared  with  $6,131,977  for  the 

insurer  and  In  the  event  of  the  in-!  on  the  premiums  is  passed.  Insur-  imveuers  in  Uommion  year  1929.  -While  premiums  show 


George  R  Foster,  KC..  of  the  law  a  decline  of  roughly  $167,000,  net 


(THE  V  A  ST  M  A.J  ORLTY  DEMANDS  GILLETTE 


Dr.  .Nichols.  |  The  road  hazard  refers  to  the  per-  f!'®  carrier  of  liability.  This  situa-  ♦*  “  ^(3^3  Not  Vmmre'd.^  MTille  the 

Accident  insurance  Is  cheap  be-  son  on  the  road  either  the  pedes-  a\”°annorMmltv®  for^^^he*^  -ucce-lTfui  automobile  with  the  knowledge,  con- 
cause  tf  covers  only  a  limited  con-  trian,  cyclist  or  motor  car  driver.  opportunity  for  the  aiK^cessful  connivance  of  the  Insured  is 

tingency.  For  a'small  expenditure.  I  The  granting  of  a  license  by  the  andThTamSa^ce  h®ing  “  ♦h® 

the  individual  has  the  chance  of '  government  to  a  car  owner,  or  a  ®*®®f®  ,  the.  ambulance  ^ 

reaping  a  rich  return.  There  is  thus  permit  to  drive  an  automohi:e.  Is  I  '’'■®r  Srson.  mtoxicatea 

introduced  a  speculative  element,  presumed  to  be  a  guarantee  that  the  1 7*®  fertile  field  for  his  actmties.  ^  rIbJjs  Not  Covered  Except  by 


tion  naturally  presents  an  exception-  I  ,  a 

al  opportunity  for  the  successful  ^''♦o“oblle  with  the  kn^ledge,  (ion-| 

!  prosecution  of  non-meritorlous  o-  f  “♦  or  connivance  of  the  Insured  is  1 
[excessive  clalm.s,  and  the  ambulance  ♦’®*“*'*l'‘J'’®'’  ®  person  under  the  j 


thi.s  fertile  field  for  his  activities.  j  r-.  *  v  ' 

p.RRAfi  invnivine'  rIIap'aH  (niiiHAa  in  6.  Risks  Not  Covered  Except  bj  I 


"A  day’s  railroad  accidents.”  he '  holder  of  such  license  is  competent  |  ^*®®®  *“v°''''“S  ^®^®^  }“J''^®®  to  in  the  | 

pointed  out,  for  example,  “at  the  rate  to  operate  the  automobile,  and  is  *  ®  ♦”  ♦®,f°  ,  j.7.  nolicv  fa)  Loss  or  damage  caused 

of  25  cents  for  $5,000,  is  a  1  -  20,000  therefore  an  eligible  person  to  sell  E^-^^wh^fe  cfaLs^  5  earfhqiLK  in^asSTot? 

gambi®.  ’  policy  of  public  liability  to.  I  am  j  t®"^  ^  “  here  ownership  is  other  than 

For  .suicidal  purposes.  Dr.  Nichols !  afraid  that  although  in  theory  thi®  1  ^7nf  nas^^^^  unconditional  and  sole;  (c)  If  the 

pointed  out,  violent  methods  are  used  ,  a.vsumption  is  correct  it  does  not  al-  rf®  *?“♦  automobile  becomes  mortgaged  or 

and  not  much  ingenuity  is  required '  ways  prove  so  in  practice,  and  Jou  T  encumbered  after  the  issuance  of  the 

Iceidenre/*'"  ^ha^fl^no^lfeT^!^of  tt’^nc^nr  ^  Po"0’:  id)  If  there  is  any  material' 

accidental.  that  It  is  not  the  fault  of  the  incom-  onmniCsorv  insurance  In  c.onnec-  change  in  the  nature  of  the  in.surable 

Dr.  Nichols  recited  an  experience ,  petent  driver  that  he  does  not  get  y  ®  nuhMc  ailtomoblles  interest,  such  as  sale  or  assignment; 

of  the  Acacia  Mutual,  which  illus- 1  into  more  trouble  than  he  does,  hut  ♦'0“  nn  puni^  automonii^.  ^ 

trated  the  necessity  of  vigilance  in  i  it  Is  only  through  the  experience  ratastrophe  Hazard  other  insurance  which  was  in  force 

determining  the  extent  of  the  insur-  and  I  might  almost  say  the  |  In  addition  to  the  individual  pas-  prior  to  the  issuance  of  the  policy, 
ance  on  the  life  of  an  applicant  for  second  sight  of  the  good  driver  by  |  senger  hazards,  insurers  are  faced  Rut  if  permission  for  other  insurance 
additional  coverage.  Insurance  with  anticipating  the  acts  of  such  that  |  with  what  Is  termed  the  catastrophe  {,a(j  ^gen  given,  the  insurer  would 
double  indemnity  was  issued  to  an  more  serious  accidents  are  avoided,  hazard,  which  is  always  present  In  only  be  liable  for  pro  rata  amount 
applicant  so  as  to  make  a  total  of  The  type  of  car  doubtless  affects  cases  of  buses  or  sightseeing  cars,  of  the  loss. 

$30,000  life  cov-erage,  as  represented  the  road  hazard  to  a  large  extent,  and  although  In  Western  Canada  we  7^  Inspection.  Permission  Is  al¬ 
to  the  Acacia  Mutual.  That  amount  The  old  worn-out  model  recondition-  havq  so  far  been  free  frooi  this  class  jowed  at  all  reasonable  times  to  in- 
was  the  maximum  deemed  perinis-  ed  by  some  unscrupulous  person,  of  accident,  the  experience  in  the  gpgct  the  automobile  and  equipment 
sihle  for  this  insured.  About  three  and  allowed  on  the  road  with  faulty  United  States  has  been  disastrous,  jpgured 

months  later,  the  insured  was  killed  brakes,  :oo§e  or  worn  steering  parts  and  to  a  large  degree,  but  still  very  g  Accidents  to  Persons  and  Pro- 
by  the  discharge  of  a  shot  gun  which  i®  a  hazard  which  can  be  avoided  by  severe  In  Eastern  Canada.  The  sit-  p^r^y  pf  others.  Upon  the  occur-^ 
he  pulled  by  the  muzzle  from  an  the  underwriter.  The  high  powered  uatlon.  by  reason  of  past  experience,  rence  of  an  accident  involving  bodily 
automobile.  It  developed  that  he  car,  the  speed  of  which  the  driver  is  that  operators  of  this  class  fpjpffpg  01*  dea.th,  or  damage  to  pro- 
carried  $52,500  life  insurance,  $40,-  does  not  realize  owing  to  Its  smooth-  of  automobile  are  finding  it  pgi-^y  Insured  shall  promptly 
000  double  indemnity  and  $10,000  ac-  ness  in  running:  the  pedestrian  not  extremely  difficult  In  obtaining  bitten  notice  to  the  insurer  of 
cident  insurance,  most  of  which  had  realizing  the  few  seconds  it  takes  public  liability  cover.  g^^j,  gjj^  apy  pjaipj  jg  made  against 

been  taken  out  within  one  or  two  for  a  fast  travelling  car  to  approach  The  Omnibus  Clause  present  addl-  jpgured  or  writ  Issued  he  shall 
years.  His  financial  affairs  were  him.  and  his  inability  to  reach  safe-  tlonal  passenger  hazard.  This  cover-  fpipjediately  give  similar  notice  and 
found  to  be  in  desperate  condition,  ty  in  time:  the  one  arm  driver:  the  age  further  extends  the  ordinary  forwartl  to  the  Insurer  any  letters. 
The  coroner’s  jury  returned  a  ver-  back  seat  driver:  may  all  be  consld-  Public  Liability  Hazard  by  Indemnl-  (jpcppjgptg  etc  received  In  connec- 
dict  of  death  by  accident,  “but  the  ei-ed  allied  to  the  road  h.izaid.  The  fying  in  th«  same  manner  and  under  thereof.  -The  Insured  shall  not 

circumstances  were  such  as  to  war-  u®*  to  which  the  car  Is  put  Is  recog-  the  same  conditions  as  the  Insured  voluntarily  assume  any  liability  or 
rant  a  strong  suspicion  that  there  nized  as  a  considerab  e  hazard  for  it  Indemnified  any  person  or  per.vons  ggttie  any  claim  except  at  his  own 
was  a  cleverly  contrived  suicide.”  which  acknowledged  increase  in  while  riding  In  or  legally  operating  cost-  shall  not  interfere  In  any  ne- 

- -  hazard  classifications  to  provide  for  the  automobile,  and  any  person,  fi^  Stlons  for  settJement  or  \eZ\ 

at  A  •  A  aa  J  higher  premium  Is  made.  or  corporation  legally  responsib.e  requested 

New  Apporntments  Made  The  law  Imposes  upon  a  common  for  the  operation  thereof.  Insurer  In  securing  In- 

By  Manufacturers  Life  o®"'®’’  of  passengers  certain  extra-  The  passenger  in  thi.s  case  has  no‘  jpcmatlon  and  evidence,  procuring  of 

^  ordinary  responsibllitlos.  He  _l3  re-  the  earre  rights  to  be  can  led  safely  .g^^nesses  and  co-operate  In  any  way 

^  ‘J'ttrod  by  law  to  carry  Insurance,  as  those  Imposed  upon  a  public  car-  insurer  thinks  neceasarv 

Toronto.  —  At  the  meeting  of  the  public  liability  and  property  dam-  rler,  nevertheless  clal'ms  by  "guest”  .  ^gAgugc  of  anv  action  for  damages 
board  of  directors  of  the  Manufac-  ag,g_  before  he  can  obtain  a  license  passengers  are  numerous  and  no  ’  .nneal  If  the  Insured  neglects 
turers  Life  Insurance  Comimny  on  operate  an  automobile.  M'hen  one  difficult  to  handle.  The  claim  must  tn  mmniv  with  thefo  re 

Tuesday.  May  12th,  M.  Ross  Gooder-  becomes  a  passenger  he  ordinarily  Se  made  at  Common  Law  end  negll-  uL^emenrs  no  a”t?<in  to  recover  the' 

-nd"  arn\®rarco”uSsel  ^*®®'P’‘®®‘*^®“^  Pl®®®®  ^mself  almost  entirely  at  the  gence  on  the  part  of  the  driver  of  oJ  claim  shall  lie  against 

anq  general  counsel.  mercy  of  the  carrier.  There  are  cer-  the  automobile  must  be  established  ..  ’  at,v  nrHnn  iniiot  ho 

George  H.  Cassels,  K.C.,  who  le  a  tain  Inherent  dangers  Incident  to  beloie  judgment  can  be  obtained,  brought  within  one  year 

member  of  the  well  known  legal  the  operation  of  all  vehicles,  iiartl-  Cases  of  collusion  have  existed,  and  ^  _ 

firm  of  Blake,  liash,  Anglin  &  Cas-  cuiarly  those  which  are  propelled  by  the  Insured  who  permits  or  cncoiir- 

sels,  Toronto,  was  elected  a  mem-  gonie  form  of  mechanical  power,  ages  a  "guest”  to  sue  him.  Is  not  llv-  AJTOTHER  ODFSTET  FOR 

her  of  the  hoard  of  directors  to  fill  Further,  the  operation  of  such  ve-  ing  up  to  the  agreement  to  render  ^  TORONTO, 

the  vacancy  caused  hy  the  death  of  hjde  ordinarily  requires  a  special  fuR  co-operaUon  and  assistance  to 

E.  R.  C.  Clarkeon  and  J.  H.  Llthgow,  knowledge  and.  ability  and  more  the  Insurance  company.  Toronto. — The  ’Toronto  Industrial 

A.I.A.,  F.A.8.,  was  appointed  general  than  an  ordinary  degree  of  pru-  Then  there  Is  the  contingent  or  Commission  announced  another  new 

manager  and  actuary  to  succeed  qence.  In  most  cases  the  passenger  possible  hazard  to  consider,  “Any  industry  for  the  city,  the  Noma  Elec- 

the  late  J.  B.  McKeehnlA  has  absolutely  no  control  over  the  person,  firm  or  corporation  responsi-  trie  Company  of  Canada,  Limited,  j 

■see-g-;— ,.  .ii. .  — ■  bie  for  the  operation  thereof.”  The  manufacturers  of  electrical  special- 1 

traveller  owning  his  car,  soliciting  ties  and  decorative  lighting  sets. 
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AHEAD  29  YEARS  AGO 
ana  ahead  today 


GILLETTE’S  ^ 

overwhelming 
leadership  —  steadfastly 
held  through  the  years 
conclusively  proves  the 
unmatched  perfection 
of  the  blade  that  shaves 
the  world.  More  than  a  hundred  million 
men  definitely  prefer  Gillette.  This 
sweeping  acceptance  makes  it  the 


recognized  international 
standard  of  razor-blade 
quality.  It  is  difficult  to 
conceive  of  greater 
w  shavingsadsfactionthan 

it  gives  you  morning 
after  morning.  First 
in  quality  and  public  favor  29  years  ago 
—and  outstandingly  first  today —Gillette 
continues  to  merit  your  preference. 


lOUISROED 

THERE  ARE  TIMES  WHEN  SIMPLY 

^NOTHING  BUT  CHAMPAGNE  WILL  DO 

CHAMPAGNE 


\  Answers  to  Insurance  Enquiries 


j  Lumbemien’s  Mutual  of  Canada. 

i  "I  am  desirous  of  learninq  the  repu- 
i  tation  and  financial  siandinq  of  the 
I  Lumbermen’s  Mutual  Casualty  Com- 
I  pany  of  Chicaqo.  I  believe  they  have 
I  an  office  on  Sherbrooke  Street  West.” 
I  — "A.  Reader.” 

’This  company  was  organized  In 
Chicago  In  1912  and  was  licensed  to 


do  buslnees  in  Canada  In  1920.  The 
company  Is  well  managed  and  has 
been  showing  good  results  from  year 
to  year.  The  company  is  run  on  mu¬ 
tual  lines  and  has  no  capital  stock. 
It  is  reported  to  he  under  good  mana¬ 
gement  In  the  United  States  and  with 
a  good  claim  paying  record.  The  vol¬ 
ume  of  I'usiness  transacted  In  (Canada 
is  small., 


Gillette 

LADES 


1085  Sc  Alexander  Sc,  Montreal,  Qiidiec 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


FIRST  YEAR  OF 
WORLD  BANK  IS 
BEFORE  BOARD 


Non-Taxable  Bonds  and 
Income  Tax 


TTie  <rarr«it.  iiistie  of  The  NstlonaJ  fwlll  benefit  by  the  exemption  from 
Revenue  Review  presents  the  full  paying  Income  tax  upon  the  Interest 


a  debt  immediately  became  payable 
to  each  shareholder  in  respect  of 
his  dividend  for  which  he  could  sue 
at  law;  but  that  does  not  make  the 
company  a  trustee  or  agent  in  res¬ 
pect  of  the  shareholder's  dividend 
and  the  fact  of  converting  the  divi¬ 
dend  into  bonds  does  not  change  the 
nature  of  the  dividend.  The  bond 
was  only  a  means  of  liquidating  to 
shareholders  the  liability  of  the  | 
company  to  pay  the  declared  divi¬ 
dend. 

Is  €raln  or  Profit. 

"When  the  bond  comes  in  the 


President  McGarrah's  Statement  text  of  a  judgment,  rendered  by  paid  upon  the  surrender  of  the  cou-  |jjg  shareholder  it  must  be 

Is  Passed  in  Half  an  -Tudge  Audette  in  the  Exchequer  pon  or  on  the  capital  at  maturity.  treated  in  the  same  manner  as  if  it 

Hour  v"";!  appeal  made  "The  bonds  in  the  hands  of  tte  .^^re  coming  into  the  hands  of  the 

"  by  David  .T.  Waterous  of  Brantford,  shareholder  does  not  come  into  his  rpmpanv  which  acquires  it  out  of 

against  a  decision  in  the  lower  hands  under  any  of  the  circumstan-  n’nd  gain  unon  which  thev 

GREAT  CLEARING  HOUSE  courts  that  dividends  paid  on  non-  ces  flowing  from  the  obligation  of  taxes.  It  comes  into  the  i 

- -  taxable  bonds  are  subject  to  income  the  bond  and  therefore  he  cannot  of  the  shareholder  as  gain' 

Bank  Fop  International  Settle-  tax.  The  text  of  the  judgment  which  claim  exemption.  and  profit  and  forms  part  of  his  in- 1 

menta  Art*  in  That  CanarJtv  appeal  follows:  “The  appellant  stands  In  the  same  without  exemption  of  taxaUon  I 

r  ?L  ^  Ill  D  I  «  “  appeal,  under  the  pro-  position  as  any  other  shareholder  in  gj,  provided  in  the  bond.  It  is  not 

ror  the  Centra!  tSanks  or  the  visions  of  The  Income  '^’'s.r  Tax  Act,  j»nj.  company,  receiving  a  dividend  jjjg  nioney  that  purchases  the.  bond! 
World  Assessment  of  the  ap-  which  constitutes  part  of  his  in-  tj,at  is  exempt  from  taxation,  but  i 

_  peilant  for  the  year  1928.  on  that  pome,  and  which  be  may  after  re-  only  what  is  derived  from  the  bond.  I 

Basle,  Switzerland.— The  first  real  P"*  <'’^est  in  such  bonds.  There  -The  company  at  the  time  could 

“e  Waterous  limited,  a  ,g  po  reason  to  discriminate  against  -of  nnv  the  dividend  in  bond  except  i 


WfT  ATMINTMCNT  TO 
HIS  MAJESTY  KINS  CEORSE  V. 

BY  AFPOINTMENT  TO 
HIS  MAJESTY  KING  EDWARD  VII. 
1t0t-1S10 

BY  ARROINTMENT  TO 
HER  MAJESTY  queen  VICTORIA 
18SS-IMI 


congress  of  the  world's  central  bank¬ 
ers  took  only  half  an  hour  to  ap¬ 


ed  from  the  Waterous  limited,  a  ,g  po  reason  to  discriminate  against  pgv  the  dividend  in  bond  except  | 
company  incorporated  under  the  Do-  t.pe  latter  who  buys  bonds  himself  by  consent  of  shareholders.  •  1 


prove  without  debate  the  report  sub-  Hi  nrl^Ipd*  dividend  -Looking  at  all  the  circumstances  i 

raltted  by  President  Gates  W’.  Me-  -''f  » f  f  $30  ^9.  the  proceeds  «nd  the  one  who  gives  his  consent  to  of  the  case,  it  must  be  found  that  [ 
Garrah  of  the  Bank  for  Internation-  di^ddend  a  bond  which  this  the  real  nature  of  the  transaction  in! 

al  Settlements  Company,  distributed  among  its  rompany  bought  with  profit  and  question  was  that  the  company  in-! 

No  one  among  the  distinguished  u  tended  to  distribute  and  pay  and  did  j 

representatives  of  twenty-four  na-  oifr  dividend  in  bonds  did  not  al-  distribute  and  pay  to  the  sharehold- | 

tlons  offered  any  comment  on  the  H  x“i?tnrv  t  nin  f  a  P''"- 1 

first  year's  administration  and  after-  Canadas  ^  ictory  T.oan  Bonds  at  always  remains  a  distribiiOon  of  fit  realized  in  its  business;  but  when 


ward  several  of  them  explained  that  an««iiaT.*  /.nni^Tiaa  ihaf  aa  the  company  it  came  to  pay,  it  offered  to  the 

the  bank  is  something  entirely  new  wasnatd  shareholders  to  liquidate  such  lia- 

In  the  world's  financial  historv  and  ®  dMdend  so  distributed  was  paid  it  and  an  income  subject  to  taxation,  pility  with  war  bonds  instead  of 
nobody  felt  competent  to  make  anv  ’’raciHd”  floH  t.be  obligation  of  the  bond  to  ex-  nioney  or  cheque  .ind  the  sharehold- 

pertinent  observations  on  the  man-  recited,  he  is  exempt  from  empt  from  taxation  does  not  evl-  ^^s  accepted.  The  income  tax  sought 

a-ement'B  report.  paying  any  income  tax  upon  such  di-  denOy  apply  to  such  circumstances,  {g  not  upon  any  part  of  the  bond. 


pertinent  observations  on  the  man-  ^  i  v  i  j  uMt  r  i-  accepten.  ine  income  lax  sougni 

a-ement'B  report  paying  any  income  tax  upon  such  di-  denOy  apply  to  such  circumstances,  {g  not  upon  anv  part  of  the  bond. 

“At  the  same  time  some  of  the  dele-  appellant,  however,  having  but  it  is  upon  the  profits  and  gains 

gates  said  they  wi.shed  the  report  Jlel  If  Hi/ fr  H  '’I’T  of  the  company  used  in  purchasing 

might  have  been  such  as  to  chal-  waa  handed  over  to 

lengc  the  world's  imagination  Such  IIMe  held  HfiHh  dividend-he  will  here-  the  shareholder  to  liquidate  its  lia- 

matters  as  what  the  bank  did  in  at-  language  of  the  bond,  which  after  he  exempt  from  taxation  on  bllity  in  respect  of  the  dividend.  The 

tempts  to  stabilize  the  Spanish  and  t  Vn'  ttd  71S13  Gjiu  dividend  was  gain  and  profit  in  the 

Jugosla^^an  exchanges,  or  in  advis-  t  mentioned  in  hands  of  the  company  and  in  t^e 

Ing  Austria  were  not  touched  in  the  ®  '  ietory  Loan  1918.  Dominion  the  bond  only  attarhes  upon  the  re-  hands  of  the  shareholder  and  the 


Ing  Austria  were  not  touched  in  the  Canada 
report.  .j. 

In  the  opinion  of  most  of  the  dele-  nal'iino 
gates,  the  best  feature  of  the  bank  is  P  “The  d'c 
Its  function  as  a  clearing  bouse  of  value  rece 

Information  for  the  central  banks  of _ ‘ _ ,*  ,, 

.^1.  tj  cr.  cr.  If  rt 

the  world  u  'i.i  ’ 


tpiat  called  forth  especially  favor-  dollars. 'on  the  first  dav  of ’noV;™' 
able  comment  was  efforts  hy  the  ^33 

bank  toward  thA  adoption  bv  cAntrsl 

V  7  R  j.*.  .R  thereon  at  tbe  rate  of  fivo  and  one- 1 

half  per  cent,  per  annum  from  the 
P  .  ‘.j  /  ,  .  .  j  .1st  dav  of  November,  1918,  semi-an- 

./h  nually  on  the  first  dav  of  May  and 

"T  the  first  day  of  Novem_ber.  upon  pre- 


of  Canada.  War  loan.  venues  derived  therefrom  and  not  q^jestion  of  exemption  under  the 

1.5  years  5^  Gold  Bond.  Princi-  upon  gains  and  profits  of  moneys  provisions  of  the  bond  and  of  the 

pal  due  1st  November,  1933,  used  in  purchasing  the  same.  Act  does  not  arise;  because  the 

“T^e  Dominion  of  ra.nada,  for  "Wh^n  the  company  declared  the  payment  In  no  manner  can  be  said 
value  r^Pived  will  Pay  the  hear-  ^jvidend  in  question  on  its  shares,  to  be  paid  under  such  provisions.” 

er.  or,  if  registered,  to  the  registered 

holder  hereof,  the  sum  of . . . . .  •  ■ 


Europe  Sees  Self-Sufficiency  of 
United  States  Being  Disturbed 


A  Tribute  to  Quality 

Only  by  adherence  to  the  highest 
standards  —  consistently  over  a  period 
of  many  years  —  could  a  product  attain 
such  honours  —  a  striking  tribute  to 
superior  quality. 

HIRAM  WALKER  &  SONS  LtMlTBD 

Plfnixarr  AND  HKAO  omes  t  WAUUmVflXKr  CANADA 

ESTABLISHED  185S 

Q WALKER’S  \ 

lNadiai^  Qijb 


SOLD  THE 
WORLD  OVER 


AWARDS 


I  1  r  H  abroad  in  van-  gentation  and  surrender,  as  they  I 

?v  1^/d  \  ♦he  gpverally  mature,  of  the  coupons  for 

World  Bank  to  enable  ,t  to  serve  as  interest  hereto  annexed.  Sucl  ' 

a  clearing  intermediary  for  banks  p^juripal  sum  is  payable  at  the  of 

Hr*’  ”°'“Lfice  of  the  Minister  of  nuance  an. 

market  to  .another  without  unneces-  'Rg^^iver  General  at  Ottawa,  or  a 
sary  physical  shipment.  ^be  offfice  of  the  Assistant  Recelvei 

Regarding  the  hank  s  function  a.s  pt  .Tohn.  Char 


sentation  and  surrender,  as  they  Ottawa  Bareaa  T^e  Fioaactai  TimDa  'The  origin  of  the  Anstro-Oerman 
severally  Tnat.ure,  of  the  rouponsfor  Ottawa.  — •  A  word  of  warning  to  entente  is  to  be  found  In  the  need 
surb  interest  hereto  annexed.  Such  Amerioa,  applying  as  well  to  Can-  of  the  grain  -  exporting  Danubian 
principal  sum  is  payable  at  the  of-  gg  tjie  United  States,  is  sounded  States  for  trade  preferences.  Tt  Is 
fice  of  the  Minister  of  Penance  and  gji  editorial  in  T-e  ATournal  de  Ge-  important  to  know,  in  order  to  judge 
Receiver  General  at  Ottawa,  or  at  npve  which  discusses  "A  Sick  World  this  first  move  on  the  part  of  Ger- 
the  offfice  of  the  Assistant  Receiver  g  Remedies/’  many  and  Austria  whether  the 


BRONZe  MEDAL 

MICHfOAN  STATC  AGRICULTURAL  SOCIETY 
1878 

BRONZE  MEDAL 

ANTWERP  UNIVERSAL  EXPOSITION 
1885 

BRONZE  MEDAL 

COLONIAL  8k  INDIAN  EXHIBITION. LONDON 
1888 

GOLD  MEDAL 

INTERNATIONAL  EXHIBITION,  JAMAICA 
1881 

BRONZE  MEDAL 

WORLD'S  COLUMBIAN  EXPOSITION 
1892-1683 

_ _  GOLD  MEDAL 

INTERNATTONAL  EXHIBITION.  DRESDEN 
1694 

_  BRONZE  MEDAL 

ANTWERP  UNIVERSAL  EXPOSITION 
18^4 

GOLD  MEDAL 

COTTON  STATES  B  INTERNATIONAL 
EXPOSITION  ATLANTA.  GA. 

1895 

BRONZE  MEDAL 

TRANS-MISSISSIPPI  ft  INTERNATIONAL 
EXPOSITION.  OMAHA 
1898 

GRAND  PRIZE 

UNIVERSAL  EXPOSITION.  ST.  LOUIS 
(W0RLD'*S  FA1R)--1S04 

BRONZE  MEDAL 

BRITTSN  EMPIRE  EXHIBITION.  LONDON 
1925 

SILVER  MEDAL 

BARCELONA  INTERNATIONAL  OPPOSITION 
1929 

GOVD  MEDAL 

ZURICH  INTERNATIONAL  EXHIBITION 
1830 

GRAND  PRIX 

ANTWERP  INTERNATIONAL  EXHIBITION 
1830 


npvn  wnten  flisciisses  ^  a  sick  woriu  as  important  from  the  Euro-  scheme  works  out  to  say  that  the  method  adopted  by 

ajid  a  Few  Remedies.  Pean  point  of  view  us  from  their  "Considerable  sums  are  Involved.  Germany  and  Austria,  because  it  is  i 

Ive  .Toiirnal  de  CFeneve.  noted  i.ea^e  or  Nations  i.  n  an|  positio_  opened  their  eves  to  The  associaUon  would  have  to  be  more  rapid,  is  any  better  than  the 

throughout  Europe  for  its  broad  and  Palp  these  uanubian  tetates  by  internatioual  action.  managed  on  a  business  basis.  But  action  of  the  League  of  Nations, 

searching  analyses  of  world  trends  ®°y  other^means.  ^  ^  conneetJou  we  might  |  thanks  to  its  official  character,  to  "The  truth  of  the  matter  is  that  i 

in  business,  politics  and  social  phe-  «...  .v  rs  r  point  to  the  recent  at^ord  f(-r  the  the  moral  support  of  the  states  and  the  League,  in  this  connection,  did 

nomena,  has  devoted  a  great  deal  Last  .January  the  mropean  Tom-  sugar  production,  ad-  of  the  League  of  Nations,  and  to  the  take  immediate  action.  And  the  cus- 


0  bank  of  reparations  there  was  lit-  'u^nti-ooi  ^Tnrnntn  win  .Toiirnal  de  Geneve,  noted  ' 

tie  talk  among  the  delegates,  for  thi.s  iTne/  RegTna  *  ralglr/  Victorta  throughout  Europe  for  its  broad  and  J 
is  considered  an  automatic  matter  /I  nsvU  f  frU  of  ev'  analyses  of  world  trends  8°y 

As  for  its  function  as  suggested  in  anv^hianlh  f/rnnartn  nf  business,  politics  and  social  phe- 

. . . change,  at  any  branch  in  Canada  of  nomena.  has  devoted  a  great  deal  I 


As  for  its  function  as  suggested  in 

for  commerce,  there  appears  to  be  a  f/A /Pa  attention  recently  to  discussions  i  sat,  studied  the  demands  of  procuring  security  it  would  require  from  the  toms  union  between  Germany  and 

general  di.sinrlination  to  let  the  mhn-  /I*  tPn/r  H  This  problems.  Tt  says:  the  agrarian  states,  and  re.served  country.  It  might  fecive  as  .a  model  borrowers,  it  Is  to  be  presumed  that  Austria  has  been  decided  only  in  I 

agement  feel  its  wav  cautiouVly.  ^^®V!  “Ths  crisis  has  had  a  remaTkable  (pp  turner  consideration  three  proh-  ^  ^.^^.^be  it  could  Issue  Its  bonds  at  a  low  rate  Its  principles.  Germans  themselves 

Mr,  McGarrah's  '  report  summed '  tnhA  It  has  Bulk  purchases,  preferential  q„pg,jon  of  preferences  would  ml  be  of  Interest  and  supply  borrowing  say  it  may  take  five  years  to  put  it 

up  the  activities  for  the  fiscal  vear  I  uo,/  /  ?918  Americans  to  analyze  their  «Er  cultural  credits  ^  but  It  would  be  relegated  to  .states  with  long  term  capital  at  in  full  operation.  ! 

_ _  _ •  isfOied  of  date  1st  November,  1918,  „„attir,n  nnt  nniv  in  it-  On  the  first  point  a  commission  .v.  u-.i. _ j  ,.ot«=  wrtii1/l  nnneflHi^A  a  waaf  '*Tn  that  Httia  thA  Ar*AnAmir  artinn  i 


other  means. 
*  » 


"Last  .Tanuary  the  European  Corn- 


tracing  the  bank's  growth  from  | //P //hA  iH  i/Tro/h../ Thp  ffJ'intJ'y’s  position,  not  only  in  It- 1  1’’®.  H  ♦  1  the  background.  rates  which  would  constitute  a  great  j  "In  that  time  the  economic 

seven  shareholders  to  23  and  from  payable  Ist  ovember,  L  33.  The  relation  to  the  rest  of  j  ''^t  in  Pans  and  failed  to  reach  an>  “Lastly,  as  far  as  agricultural  ere-  help  to  the  peasant  classes  in  those  I  of  the  League  of  Ne,tlon8  wjl 

deposits  totalling  22b.009.000  Swiss  I  world.  America  has  discovered,  conclusions.  But,,  In  fact,  conserned,  a  sub-committee  countries.  In  addition,  it  would  re-  time,  also,  to  make  progress  ' 


"Lastly,  as  far  as  agricultural  cre- 


rates  which  would  constitute  a  great  I  "In  that  time  the  economic  action 
help  to  the  peasant  classes  in  those  I  of  the  Leagpie  of  Ne.tlon8  will  have 


francs  with  assets  and  liabilities  ofi®°P  the  annexe  interest  coupons  ^jbe  pressure  of  circumstan-  countries  have  sue-  jg  gjtting  now  in  Geneva  to  examine  lease  capital  within  those  countries - -  i 

300,000.000,  to  deposits  of  1.780.000  - 1  fmH  self-sufficien-  disposing  of  a  porOon  of  ^  project  elaborated  by  the  Finance  themselves  for  short  or  medium-  BA3TK  OF  H.  S.  STAFF  CHA5GES.  ( 

000  and  total  assets  and  liabilities  of  Hru/H/  nnH  inrnmASav  /  economic  Independence  are  their  surpluses.  GeTOany  and  Italy  Committee.  This  project  calls  for  term  credits.  The  death  is  reported  of  H.  T. , 

1.900.000,000  last  March  31  The  radically  unsound  and  that,  conse-  ha^e  bought  from  them,  and  France  ,be  formation  (by  means  of  a  con-  "Naturally.  It  will  take  time  to  set  Begg,  manager  of  the  Bank  of  Nova 

.Swis.s  franc  is  worth  a  little  more  H  JjTf  /  ouently.  economic  nationalism  and  has  .hist  let  down  the  harriers  to  a.^.^jj^ion  between  states)  of  an  inter- I  up  the  system  and  to  put  it  in  mo-  Scotia  at  Summerside.  P.E.I.,  which 


1.900.000,009  last  March  31.  The 
.Swis.s  franc  is  worth  a  little  more 
than  nineteen  cents. 


taxes — including  any  income  tax  — 
^he  I  imposed  In  pursuance,  of  any  legls- 
’cre  latlon  enacted  by  the  Parliament  of 


vention  between  states)  of  an  inter- 


"Naturally,  it  will  take  time  to  set  Begg,  manager  of  the  Bank  of  Nova 
up  the  system  and  to  put  it  in  mo-  Scotia  at  Summerside.  P.E.I.,  which 


w/Tc  i/!,*f/!Harr  Prot^^tion.  which  are  ba.sed  on  9”'^'®  I  national  agricultural  loan  and  mort-  tion.  The  convention  may  be  con-  occurred  on  the  12th  instant 

anada.  This  bond  is  issued  inder  ,i,ora  iHaar.  are  not  onlv  theoretical  ^heir  stocks  remains  to  be.  ■  p'Qp'A  aecririAtinn  \cith  a  rnnitfll  nf  Cludfid  this  monthl  but  it  CRDllOt  be-  fl  W  n.  Winiamann 


Net  profits  totalled  11  IRf  521  ^  •/  f  c*  ♦  ♦  V  ^o3o  those  ideas,  ere  not  only  theoretical 

Swiss  francs,  divi.sion  nf  which'  ho  ^M^T'^Annlo/HlHon  "ief  1^^  absurdities  hut  crimes  again.st  the  /’  ®'?'’  Hungary, 

recommended  as  follows:  Legal  r^-  ,1^®  tf  ♦’^®y  ®’'®  " 

servo  fund.  .5.5q.33fi  francs;  divdend  w/  a  on/nr  rh/  a/’  q  I’"  dragging  to  its  ruin.  The  question  . 

\u  'JijiuKuu  “The  war  Appropriation  Art  1917,  more  complicatei 

for  the  period  be-  ..3.^0  War  Appropriation  Act  1918.”  This  wa^s  admitted  recently  by  standing  derlarati 


pass  by  delivery,  Baymond  Fosdick  a  noted  Ameri-  ^j,e  recent  Conference 


S'S  fra'ncR  rt-st-rve  luna.  qj  jjjp  Deputy  Minister  of  Finance,  "‘Italy  has  neither  coal  nor  | 

Tha  <  Registrar  of  the  bond  of  this  issue  iron;  France  has  no  oil;  Britain  Im- 1 

,  j.  ,  A”®’’  2.1^8.378  francs  Transfer  of  registered  bonds  and  ports  two-thirds  of  her  foodstuffs;  | 

TopntQ  .f  r ^  among  the  ^vern-  digcharge  from  the  registry  may  be  United  States  must  rely  on  other  | 

p  "  '  T*  Z*^**!}  Britain,  France,  made,  subject  to  the  conditions  en-  countries  for  her  requirements  of 

r..o..^c,io  o  Bcl^um.  Rumania,  closed  hereon.  This  bond  shall  not  tin,  silk,  nickel,  rubber  and  many 
Rn/pA/a  be  valid  or  obligatory  for  any  pur-  other  products. 

Mrb-hr  Adtr  *^®  Pese  until  countersigned  on  behalf  -  ‘“Tires  for  American  antomohlles 

♦*’®  the  Department  of  Finance.  come  from  the  rubber  plantations  of 

‘  iii®^  deposits  by  these  "From  the  readine  of  this  bond.it  the  Dutch  Indies.  Newsprint  for 

leaRt  five  /r^  continue  for  at  appears  clearly  that  the  obligation  United  States  papers  come  from 
ProRiHenV  u  u  j  resulting  therefrom  is  first  the  pay-  Canada.  'We.  in  the  United  States, 

ttn  tar  ^  deposits  mcQt  of  the  capital  thereof  on  ma-  cannot  build  a  telephone  receiver  or 

and  nontrR/K  **  t  l^irity  in  1933  and  secondly  to  pay  an  electric  bulb  without  drawing  on 

>.Rntc  private  interest,  upon  presentation  and  sur-  other  countries.  Take,  for  Instance, 

the  danncH  being  among  render  of  coupons  for  tie  same.  the  manufacture  of  steel.  Forty  dis- 

j  "Now  what  is  it  in  this  bond  which  tinct  materials,  coming  from  67  dif- 

wnriri  Kr^’™  j!  which  the  ig  exempt  from  Income  Tax?  The  ferent  countries,  are  needed  in  our 
e-RtB  Aiu  eon  oe/# "  ^^^re-  bond  says;  “The  obligation  repre-  steel  mills.  Nickel  from  Canada, 

mflfiR  ’  la  )  ®®  being  sented  hy  this  bond  and  the  annex-  vanadium  from  the  Andes  of  Peru, 

ernment  /  ^  Gov-  (>d  interest  coupons  and  all  pay-  manganese  from  tie  Caucasus, 

creditor  n  bJ'  Germany  and  ments  in  discharge  thereof  are  and  chromium  from  New  Caledonia;  it 

powers.  shall  he  exempt  from  taxes — includ-  j  is  thanks  to  these  substances, 

.  .  ing  any  income  tax.  ...”  I  thank.s  also  to  the  labor  of  work- 

Passes  By  BellTery.  I  tnen  in  those  countries,  that  we 

Bank  Clearings  ‘The  payment  of  the  distributed  bave  locomotives,  turbines  and  sky- 

_ _  dividend  In  question  In  this  case  in  sorapers.  _  ..... 

n.RV  ,  /  . - - - - b^ods.  does  not  bring  the  transac-  ,  “  Nn  nation  which  cannot  bnl  d  a 

^fbbm  the  obligation  of  tie  locomotive,  an  auto  or  an  aeroplane 
laat  vcr.'Joiiow:  bond  above  recited  which  introduces  without  raw  materials  from  abroad 

Monica,  1930  the  ejiemption  in  taxes.  It  is  not  be  self-sufficient” 


ito^s  remains  to  ne.  dispo.-eo  association,  with  a  capital  of  eluded  this  month;  but  it  cannot  be-  G.  W.  G.  Williamson,  formerlyi 

or.  and  Hungary,  as  a  matter  of  js  ono.OOO  to  be  increased  to  $50,-  come  effective  before  fall.  In  the  manager  at  Kentvllle,  N.S..  has  been] 

”*1  3’11'Pl'Jo  'eff-  noo.ooo.  and  a  $5,000,000  reserve  put  meanwhile  studies  can  be  carried  appointed  manager  at  Yarmouth.  1 

The  question  of  preferences  is  yp  member  states.”  out  into  the  -legal  aspects  of  the  h.  N.  Hubley.  formerly  manager  atj 

more  complicated.  Yet,  notwith-  h-  *  H-  *  mortgaging  legislation  of  the  states  Aylesford,  N.S..  has  been  appointed! 

standing  declarations  to  the  con-  “Tils  association  would  have  concerned.  Then  a  few  months  must  manager  at  Sheet  Harbor.  N.S.  ' 
the  recent  Uonference  of  power  to  issue  bonds  up  to  ten  elapse  before  the  bond  can  he  is-  g.  J.  Mann,  manager  at  Grandl 

has  not  failed  completely.  Tt  times  tie  aiiount  of  its  capital  and  sued.  Manan,  N.B.,  Is  absent  on  six  weeks*) 

It  to  overseas  producing  mun-  reserves,  or  $100,000,000  immediate-  "These  delays  are  unavoidable  and  furlough  and  Is  visiting  the  Old  CounJ 
he  realization  tint  the  ques-  $550,000,000  ultimately  If  the  regrettable.  But  it  would  not  be  fair  try. 


Here^s  How! 

The  Tale  of  an  At^ 


creditor  powers. 


Bank  Clearings 


■  — . tyi  wvTeK  enaeq  .M*v  14th 

iMt  yT.T.'JXw: 


is  thanks  to  these  substances, 
1  thanks  also  to  the  labor  of  work- 
I  men  In  those  countries,  that  we 


Halifax . 

Saint  John . . 
Sh«rbrnf>ke .  . 

Ottawa . 

Kingston .... 
Pet«rboro , , . 

Hamiltf>n  ,  ^ 
f  Kitrhenfr .  . . 
Brantford , .  * 
London  .  ,  [ 
Chathan?  . .  [ 
Windsor 
Sa.'‘nia  .... 
Sudbury 
Fort 

Winnipfftg 
Brandon  ‘  • 
Regina. .  *  ■  • 
M  ooiw  r'  *  • 
Saskat*?^  • 
PriEce”?." 
C.lgs  Albert 
Medi?'  • 
Hat 

an  oridge .  . 


...  $128,851,570  $189  R26.237 

..  114,058.085 

126.406,908 

.  •  2,002.889 

8,066,071 

2.217,850 

1,469,610 

688.837 

979,804 

. .  8.759,708 

7,089,605 

857.978 

700,580 

878,58.8 

857,068 

..  4.873,604 

6,089,044 

929,878 

1,877 .221 

891,725 

1,129.811 

8.087,892 

8,101.681 

..  626,643 

854.507 

8,612,666 

5,187,968 

. .  490,730 

898.588 

743,792 

1.616.881 

662.713 

778.921 

. .  48,787,446 

87.926,055 

364,767 

507,478 

..  8.056,376 

8.929,200 

669.816 

916,683 

1.594,826 

2.154,785 

807.918 

865,555 

6,435.191 

8  225,627 

227,450 

298,178 

449,411 

560,489 

..  14.206,245 

17,679,864 

601,918 

939,119 

1.188.170 

2.481.191 

'T'ortuna  tel  r  these  truths  are  be- 


8  089e44  bond  itself.  day.  4nd  the  proof  that  this  move- 

i!i77!221  "Clearly  the  transactions  in  this  ment  is  golna:  on  is  that  Europe  to- 
i!i29.Viii  case  do  not  bring  the  bond  to  the  dav  is  the  arena,  of  a  sort  of  "frlend- 
®*®®®  "w^iPn.  ♦’3  discharge  of  Its  obM-  ghtp  match,”  and  the  plays  being 


"The  object  of  the  contest  is  to 


2.154,785  would  obtain  in  his  behalf  at  the  dick.  The  players  are  Germany  and 
8  22M27  P’‘®®®°t  time.  Austria  on  the  one  hand;  the  re- 

298,’178  "The  dividend  paid  and  distTlbut-  m.aining  European  Powers  on  the 


No.  15  of 

a  SeAat 


"The  German  government  has  jus- 


- - - -  whether  that  dividend  is  paid  In  ground.s,  saving  to  the  League  of 

OTPEBJAT.  BAATK  CHANGFS.  kind,  specie  or  in  bond:  because  It  Nations:  ‘I  had  to  do  something. be- 

H  O.  Powell,  formerly  General  3.11  through  a  dividend  from,  and  cause  you  have  done  nothing.’ Those 
Manager  of  The  Weyburn  Security  Profit  and  gain;  it  remain.®  nf  States  which  seem  to  be  threatened 
Bank,  has  been  appointed  District  nature  in  the  hands  of  both  the  hy  the  Atistro-German  customs 

.xtanager  of  the  Imperial  Bank  of  company  and  the  shareholder.  What  union  have  realized  that  it  is  not 

Uanada,  Weyburn  District,  Sask.  yjTu  cannot  do  directly,  you-  cannot  enough  merely  to  oppose  that  union 

A.  Young,  formerly  attached  to  io  Indirectly.  — it  must  be  opposed  with  some- 


Uanada,  Weyburn  District,  Sask.  y®0J  cannot  do  directly,  you-  cannot  enough  merely  to  oppose  that  union 

A.  Young,  formerly  attached  to  io  Indirectly.  — it  must  be  opposed  with  some- 

The  Western  Superintendent’s  De-  "The  c.aBe  of  exemption  from  tax-  thing  concrete.  In  matters  like  this 
partment.  Winnipeg,  has  been  ap-  ation  provided  as  resulting  from  purely  negative  policies  have  not  a 
pointed  Supervisor,  Weyburn  Dls-  the  obligation  of  the  bond  does  not  chance  in  the  world.  The  sentiment 
trict.  “  ®3iy  manner  or  form  arise  under  of  the  whole  world  today  is  behind 

B.  A.  See,  formerly  attached  to  tb®  present  circumstances.  The  di-  those  who  act,  and  against  those 

The  Weyburn  Security  Bank,  has  vldend.  the  proceeds  of  gain  and  pro-  who  obstruct.  That  is  why  Mr.  Brland 

been  appointed  assistant  supervisor,  fit.  has  been  invested  in  bonds  and  has  put  himself  at  the  head  of  an 
Weyburn  District.  whoever  may  be  the  owner  thereof  international  movement  with  the 

H  ,1.  Morgan,  formerly  manager, _ view  of  checkmating  the  Austro- 

Portage  la  Prairie,  Man.,  has  been  '  German  move  Immediately  with  an 

appoint*#  manager,  Weyburn  A.S,  Wagner,  formerly  attached  to  international  move  vaster  in  its 
branch.  ’Windsor,  Ontario,  has  been  appoint-  scope  and  fully  as  effective  in  its 

R.  Mavor,  formerly  manager,  St.  ed  accountant.  Market  branch,  SL  essence. 

Vital,  Man.,  has  been  appointed  man-  Catharines.  "The  full  details  of  the  Briand 

ager,  Broadview.  Sask.  A.  P.  Grant,  formerly  accountant,  project  have  not  been  revealed.  But 

V.  J.  Mann,  formerly  manager  at  Market  branch.  St  Catharines,  has  it  Is  not  too  soon  for  us  to  deduce 

Broadview,  Sask.,  has  been  appoint-  been  appointed  accountant,  main  the  likely  results  of  Europe's  recent 

•d  Tnanagar,  fit.  VitoL  office,  St  Catharines  i  decision  to  act  rather  than  to  talk. 


Portage  la  Prairie,  Man.,  has  been 
appoints#  manager,  Weyburn 
branch. 


A  Final 
Guarantee  of 


Dow  “Old  Stock”  Ale  is  made  ■with  the  choicest  in¬ 
gredients  and  brewed  with  a  skill  that  has  nearly  a 
century  and  a  half  of  experience  behind  it. 

It  is  delicious,  invigorating  and  absolutely  pure.  But, 
because  the  modern  world  demands  more  than  an 
assurance  of  purity  —  an  absolute  guarantee  —  Dow 
“Old  Stock”  Ale  is  pasteurized,  after  it  is  bottled  and 
capped,  BO  that  all  who  drink  it  may  be  certain  that  it 
comes  to  them  as  pure  and  fresh  and  perfect  as  it  issued 
from  the  brewery 


The  full,  newly-capped  bottles  are 
heated  to  a  set  temperature  in  the 
first  compartment  of  the  pasteurizer; 
held  at  that  temperature  in  the 
second  for  a  definite  period)  and  cooled  gradually  in  the 
third.  The  Labelling  Machine  then  attaches  Dow  labels 
to  them,  and  an  automatie  conveyer  carries  them  t4> 
the  shipping 


Pure,  whole¬ 
some,  flavor¬ 
ful,  refresh¬ 
ing,  Dow  *‘01d 
Stock’*  Ale  is 
now  ready  for 
delivery  to  the 
consumer. 


Old  Stock  Ale 


DOW 


D;A  y  KEEPS  THE  BL  U.E  S  <>A  W  AY 


THE  FINANCIAL  TIMES.  MO 


MAY  22,  1931. 


Record  of  Canadian  Stocks 


-  .  - Week  ending  May  19,  1931 

Open  High  Close  \ 

Abitibi .  . . .  5  5  4  3^  4*Y 

Do.,  6%  pref .  18  20  19  H  20 

Do  .  7%  pref . . 

Alberta  Grain . \,* 

.  Do.,  pref .  16  ..  ** 

'  Asbestos .  40  . « 

Do.,  pref .  *’  *  * 

Associated  Can . . 

Associated  Tel  . . . . 

‘  Atlantic  Sugar .  24  24  20  23 

Do.,  pref .  94 

Amal.  Elec.,  com . .  . .  . ,  ]  ’  *  ^ 

Do.,  pref . . .  ]]  ]] 

Agnew  Surpass,  £om . . . 

Do.,  pref .  80  86  85  85 

BeattyBro8.com .  13  12  12 

Do.,  pref . 60  65  60  60 

Blue  Ribbon,  com . .  .  • 

Do.,  pref . .  .  ..  38 

Bathurst . * . 

Barcelona . .  *’  ** 

Bawlf  Grain,  pref .  *.  *,  ’’ 

Bclgo  Can.,  pref .  10 

Bell  Telephone .  141  141  139  W  139  W  1 

Brant.  Cord.,  pref .  17  K  17^  14  14 

Brazilian .  15«^  16\4  14*^  6* 

Brazilian  Fractions . 15  16  13  13 

B.C.  Packers,  pref . . 

B.  C.  Packers .  1 

B.  C.  Power  “A’* . .  .36^  36J^  34  34  1 

Do.,“B* .  11  11  10  lOH  2 

B  E.  Steel . 

Do.,  pref .  ,,  ,,  ’’  ] 

Do.,  2nd  pref . . . .  ,,  ,,  ]* 

Bruck  Silk  .  4!^ 

Build.  Products,  Class  “A”. .. .  20  >4  20  20  30 

Burt  F.  N .  37  37  36  36 

Calgary  Power . . . 

Canada  Bread,  new .  5  5  4  4 

Do.,  Ist  jH'ef.  . . 

Do.,  pref.  *'B’* . 

Canada  Cement . . .  10  K  11  10  10  3 

Do.,pref .  . .  93>^'  94Vi  93  93  H  1 

Canada  Northern  Power .  17 

Canada  S  S.  Lines . 5 

Do  .  pref . .  17  yi  19  16H  \(tH 

Can.  Bakeries  “A” . 

Can.  Bronze .  28  28  26  Vi  26 

Do.,  pref . 

Can.  Conners  .  10  10  9 

Do..  Istpref  .  89  89  V<  89  89 


West.  Can.  Flour .  11 

Do.,  pref . **** 

West.  Grocers . * , 

Do.,  pref,  . !  1 1 ! 

Weston,  Ltd . W  I  V//,  38 

Do.,  pref  . !.’!*!’*  84 

Windsor  Hotel .  ’  12 

I  I^..  pref . *  ’  * 


NEW  YORK  STOCKS 


Sairs  Change  High  Low  Div.  Rate  |  Winnioea  EW . 

540  -  13K  4*4  .  DoTpJef  . 

155  +  2  50  17  6^,  Banka- . 


331  —  )<  JIK  14 


09  65  W 

3?K(  12*4 


7%  ■  Canadienne  Nat . 

.  •  j  Commerce . !'.'.!!! 

i  Imperial . '  | .  j 

. .  . .  !  Montreal . 

'  Nova  Scotia . . 

S4  00  Royal . 

.1  Toronto . 


171  171 '4  169  168  54 

213  H  213  J4  209  209 

218  218  213J4  214 

217  217  208  208 

274  274  264  264 

315  315  313  J4  31314 

263  263  258  258 

234  234  222  222 


848  —  V  231  269 

275  —  230  213  X 

300  —  225  208 

522  303  264 

168  —  4  326  313 

1642  —  291  258 

279  —1  238  221 


Government  Bonds. 


'  Alli>.Chaln<ara  . 

Am.  Agri.  Cbemicgl  . 
Am.  Beet  Sugar 
Am.  Both  Magneto. . 

Am.  Can . . 

Am.  Car  AT . 

Am.  Ice  . 

Am.  Inter.  Corp . 

Am.  Locomotive.  .  \ 
Am.  Smelting . 

Am.  Steel  Foundrlee. 

Am.  Sugar . 

Am.  Sumzt.  Tob . 

Am.  Tel.  A  Tel . 

Am.  Woolen  . 

Anaronda  Copper.. . . 


IX  1914  12 


1347  —  1  X  151  X  139  X 
305  —  3X  22  X  11 


85  TZ  I  STOCK 

12  $2  00  OoTt.  Bonds 

60  715.  War  Loan  6 — 81. 

12  $2  00  !  War  Loan  5—87 

30  6  x%  '  Victory  Loan  6X — 33 

4  I  Victory  Loan  6Vn — 31 

22  X  $10  00  ,  Victory  Loan  SVi— 37 

. .  ;  Renewal  SVJ — 32 

10  ;  Re-Funding  4)4 — 40 

39  X  8%  I  Re-Funding  6—43 

11  8%  '  Re-Funding  JK — 44 

1374  2%  ■  Re-Funding  4)|— 46 


- Week  ending  May 

Open  High  Low 


-  trice  - 1981— 

Sales  <4snge  High  Lov 


Mavis 

May  20 

Nat 

1981 

1981 

Change 

35M 

24*4 

-  lU 

16)J 

14W 

-  Vi 

t 

IS 

105M 

96H 

-  9M 

21 

18)i 

- 

20 

16 

13Vi 

—  IH 

*0 

16M 

45a 

S4X 

21 9 

8  54 

14X 

62W 

48 

8^ 

—  M 

181 

16^ 

— 14Vi 

7X 

27 

26 

—  1 

167 

149 

—18 

16 

14<^ 

-  IVi 

Dividend  Declarations 


101  fO  101  TO  101  SO  101  60  21500  4-. 10  101  TO  100.56 

107  85  108  15  107  85  108  05  107700  +.20  108  15  108  >0 

104  PO  105  05  104  90  105  00  180100  +.10  105  85  108  W 

104  90  105  15  104  90  105  10  82750  +.20  105  25  102  8l 

112  10  112  so  112  05  112  80  86850  +.20  112  80  107  Ot 

103  10  103  .50  102  90  102  90  16.50  —.20  108  80  101  40 

102  05  102  05  101  80  101  80  1450  +.25  102  05  99  40 

105  80  106  20  105  30  105  80  7800  +.60  106  20  108.16 


5—43 .  105  80  106  20  105  30  105  80 

4  >4— 44  .  101  90  . 

414 — 46  ..  102  20  . ; ;  . 


1250  —  2X  4214  34 


Montreal  and  Toronto  Curb 


535  —  ! 

50  —  1 


93X  9414  93  X  93  X 


395  —  IX  36X  26  X 
...  110  109 

120  —  X  14  9X 
92X  89  , 


Can.  Car  85  Found .  14  X  14  X  12  12 

•Do.,  pref .  22  22  21  21’4 

Can.  Converters  . . .  30 

Can.  Cottons,  pref . .  51 

Can  Dredge  &  Dock .  30  X  30  X  26  X  26  X 

Do.,  pref  . 

Can.  Fairbanks,  pref . • 

Can.  Foundries  “A** . 


1396  —  *4  14 

30,50  —  2  X  19 
380  —  14  25  5 


40  '  A  tF  ij!  Open  High  I^w  Close 

°  "  Anglo  Nor  Holding . . 

AsMciated  Breweries .  '71,4  754  7  7 

-f-T  *  pref . 

' /c  BcdthCo.  A, .  6 

i?  Beauhamois  .  .  7  '7  ’gte*  gv/ 

Belding-CorticcUi .  85 

15  69c  BiltmoreHat .  3  . 

16  •  fP’''"'"' .  ’O'*  ’9W  19  10 

iv  ,  Bud  Breweries  . .  J2  12  \\K< 

Calgary  as  Edm  Land . .  ^ 

26  X  $2  .^  Canada  Malting  .  IJ «  12  X  11  X  11 X 

9x  ^  4  . 

J9X  Joe 

'•‘'i  Di5  .  nr(*f  K.T 


—Week  ending  May  19, 1931 -  Pric^  - - 131 -  Current 

Open  High  Low  Close  Sales  Change  Higl  Low  Div.  rate 
•  3 1  2  Vi 

7H  7M  7  7  705  —  *4  10  6  $100 


57Vi  50 
36  Vi  25  W 


Can.  Ind.  Alcohol  .  . . 

Can.  Ind.  Alcohol  "B” . 


Do.,  pref . 

Can.  L(xo . . . . . 

Do.,  pref . 15 

Can.  Oil  .  11 

Do.,  pref . . 

Can.  Pac.  Ry . . .  29  Vi 

Can.  Pow.  Paper . . . . .  •  80 

Ch<»8.  Gurd .  25 

Cit^  Dairy . 

Cock,  'utt  Plow . 

Condui  s  . .. 

Do.,  pref  . 

Consol.  Bakeries .  9 

Cons.  Foo«d  “A”  . . 

Cons.  Food  Prod .  IVi 

Con.  Mining  &  S  . 98 

Con.  Gas  ...  186 

Cosmos.  Imp  . 

Do.,  prtf  . .  87 

Cm.  Wire  “A‘* . 

-Do  .  “B  *  .  24>i 

Dom  Bridge  '  . .  34 

Dom.  Coal,  pref  . 

Dom.  Glass  . 102 

Do.,  pref  .  . 

Dom  Iron,  pref  . 

Dom.  Steel,  pref  .  .  . 


60X 
81 X 

12 

79 

10 

24.1 

243 

225 

225 

80 

—  18 

300 

225 

60  ti 

62 

60 

61  X 

106 

+  1  X 

62  X 

60 

6Q  X 

70 

65 

65 

213 

—  4X 

80 

58 

2X 

IX 

2  Vi 

1200 

+  H 

6X 

1  H' 

1>,4 

IX 

IX 

140 

—  H 

3X 

1  W 

67  X 

10 

68 

65 

29  K  29  V<  25  V<  26 
80  85 


15  ....  25  10 

50  ....  23V<  10 

120  115 

14374  —  3Vi  46  25^ 

350  +  5  175  75 

550  — 31  23*.^ 


Il  7fi  !  ^  . . 

/o  Can.  nnd  For.  Invest . .  5 

I  Can.  Int.  Trust  . 395 

I  Can  Cons  Felt,  pref . .  ..  67  Vi 

Machinery  .  \2Vi 

'  ^  Canadian  Marconi .  . 

Can.  North  Power,  pref . 105 

^  I  Can.  P,  &P .  5 

1  Can.  Vickers .  3 

^  ^  .  22 

'  Can  Wineries .  44^ 

'  Can  Wire  Bo’md  Boxes  .  10 

I  Carlings . . 

■  i  Chem.  Research . 

«  /c  ;  Cons.  Sand  6b  Gravel,  pref . 

i  Com  Alcohol . . 

'  Consol.  Press .  27 

09  Corp  Steel  .  15 


Curtiss,  Reid  Aircraft . 
David  &  Frere  “B’* . . . 


7 

6 

6 

,  542 

-  H 

10 

6 

q 

BXi 

92 

84 

9 

8X 

8*^ 

■465 

—  X 

127+ 

8 

‘20 

5X 

2X 

3 

■Vfa 

98 

86 

86 

317.1 

—12 

183 

86  ^ 

70  67 

12  6 
8’  6Ji 
901  85 
4t  3 


20  16  W 

14  9Vi 
70*  60 
11  5H 
5  395 
70  67  V< 

12V  12 
^V  2H 
106  V  105 
6V  5 


2 

68  X 

4614 

—  7M 

.  ssvi 

60*4 

—  7t4 

46 

44  *i 

-  iw 

4Vi 

SX 

—  1 

SO 

24  li 

—  61i 

19 

16'X 

—  264 

16 

12H 

—  81i 

28H 

26V4 

—  8X 

48W 

89W 

85< 

48ii 

29H 

—15V? 

IIX 

11 

—  W 

64  X 

49Vi 

—  45< 

21 

21 

16X 

■iw 

614 

—  1V4 

472 

46V4 

-  26i 

14W 

12X 

-  IJi 

8H 

*7H 

27 

-  H 

4V< 

2 

510  —  H 
1130  .  ., 


^Or  DistillersSeagram . 


7%  ,  Dom.  &  For.  Steel . 

$1  00  ,  Dom.  Oil  . 

$1  00  Dom  P.  A  T 


24  *i  24*4  24 


98  86 

70  65 

*4  30  «<  24 

2 'A  55*4  31 


Dcm.  Ste**!  &  Coal  “B’\  . . 

...  4  X 

4X 

3X 

3X 

1327 

—  H 

8X 

3  H 

Dom.  Rtor*?#,  new . 

...  21X 

21 X 

1974 

1974 

1475 

—  1 

28 

nx 

Dom.  Textile  .... 

...  71 

72  X 

66  X 

66  X 

785 

—  4  yi 

82  Vv 

66X 

5% 

Do.,  pref  .  . 

128 

120 

7% 

Donnacona  Paper  . 

12 

10 

DrySen . 

..  3 

135 

7 

3 

Easterns  Products . 

.  .  .  . 

20 

20 

Do.,  pref  . 

100 

97 

7% 

Easv  Wash.  Machine  .... 

13  H 

Enamel  &  Heat.  Prod .  . . . 

8 

6 

Famous  Ply,  V  T . 

...  «  . 

33  X 

22 

$2  00 

Famous  Players . 

Fanny  Farmer  . 

12 

12 

10 

10  X 

115 

—  1*4 

39 

17  U 

33^ 

10 

$2  00 

■  Do  .  pref  . 

. ...  31  X 

.52 

3m 

31  X 

225 

34 

30 

Ford  of  Can.  “A‘* . . 

...  .  19  X 

19  X 

18  ;i 

18  X 

21252 

—  1 

29  X 

18  K 

1 

$1  40 

Fraser  Cos . 

1 

230 

3 

Foundation . 

16 

12 

Frost  V/ire  . 

8 

6 

Do  ,  pref 

'ax 

3X 

96 

93 

7% 

Gen.  Steel  Wares  . 

4 

4 

480 

—  X 

6 

3^ 

Goodyear  Tire,  p^f . 

...  103  X 

21 

109 

101 

7% 

Goulds  Pumps  . 

9*^ 

7% 

G.  W.  Saddlery . 

X 

Do.,  pref  . 

Qypstim  . 

!!!  9 

9 

8X 

8X 

1309 

— "x 

8 

12H 

'sv*' 

80r 

Hamilton  Bridge  .  . .  . . . 

...  12 

12  X 

10 

10 

48S 

—  2 

20  X 

10 

if.  00 

Do.,  pref  . 

...  72  X 

75 

72 

72 

145 

— 

80 

72 

6  yi'% 

Ham  Cotton,  pref  . 

. . .  18 

l.S 

19 

15 

$3  00 

Ham.  United  Theatres,  . 

•  •  .  ■ 

10 

3 

$3  00 

Do  .  pref  . . 

.. .  60 

S 

63 

50 

7% 

Haves  WhrrX  . 

10 

4 

>2  50b  j  Do.,  pref  . .  .  90 

10%  1  Dufferin  Paving . . 

-  -  !  Do.,  pref .  71 

7  y' ;  Durant  Motors .  6J< 

$4  00  Edmonton  City  Dairy . 

$1  75  I  Do.,  pref . 

^  00  I  Eastern  Dairies  .  17 

I  East.  Kootenay,  pref . 

7%  '  English  Electric  A  .  30 

7%  !  Do.,“B'’ . 

I  Foreign  .  . .  . .  9 

!  Goodyear  Tire  .  .  .  100 

j  Home  Oil  ,  .  . 


78 

70 

27 

9 

3 

35 

31 

27 

15 

25 

20' 

15 

1.00 

130 

210 

100 

60 

25 

12X 

*  15 

5 

13  5 

4 

18 

18 

17X 

18 

505 

181 

lox 

10  X 

lOX 

8*4 

8*4 

2812 

—  IH 

1?7 

8% 

23 

23 

20 

20 

50 

—  3 

50 

20 

'4 

12i< 

'4 

3*X 

3*< 

*340 

200 

-■'x 

61 

14 

3H 

10 

10  X 

10  X 

10 

10 

435 

—  X 

13^ 

8H 

90 

50 

95 

85 

71 

’15 

7! 

80 

«X 

70 

290  —154  n* 


UH  12t< 
9*4  9*4 


Imperial  Oil.  new  .  .  . 
Imperial  Tobacco .  .  . 

Int.  Paints  . 

Int.  Pete,  new  . 
Mongreal  F^hibition 
Mont.  Is  To'A'er 


Paton  Mfg . 

Pellisiers 
perfection  Glass 
Power  Corp.,  pref 
Prairie  Cities  Oil 


Robert  Mitchell  .  15 

Robert  Simpson,  pref . 

Robinson  Cones .  1614 

Rogers  Majestic . \0%  12 

E  L  Ruddy,  pref  . 

Sarnia  Bridge  “A**.. . 


97 

94*4 

<0 

30 

16 

15 

12 

8 

1051 

90 

200 

60 

59 

SO 

20 

17X 

29V- 

17 

18lf 

lOX 

10  J,' 

9 

10 

5 

15X 

lox 

34 

3 

20 

16 

80 

73  H 

50 

25 

600 

475 

5  00 

4  00 

5X 

5 

35 

25 

34 

75 

SO 

102 

98 

4X 

4 

3 

3 

10 

6X 

20 

IS 

108 

104 

19  X 

ISX 

isx 

10 

84 

7 

83  X 

Do.,  pr»f 
Hmde  &  Dauch 
Howard  Smith 
Do.,  pref 


6  3H- 

45  H  30 


Hunts  Class  ".A" . 

...  .f 

23  V? 

18 

$1  00 

Do.,  '“B  •  . 

23  X 

19 

$1  00 

H.  Walker— G  *  W . 

....  6 

6 

5 

5X 

15725 

■ —  ‘A 

8V, 

5 

50c 

Int  Hydro.  Elec.  '*A‘*.  .  . . 

-•W. 

29 

26 

$2  00 

Int.  Milling,  pref.  “A  . 

....  100 

30 

103 

100 

7% 

Int  Nickel  . 

....  14  X 

14  X 

11  X 

11  H 

86174 

—  *4 

20 'X 

11  X 

60c 

Int  Power  . 

....  6  li 

15 

8 

6 

Do.,  pref  . 

....  63 

65 

63 

63 

241 

70 

63 

7% 

Int.  Utilities  “A”  . . 

....  41 >i 

41*4 

39  X 

39  X 

415 

—  2,X 

45 

33 

$3  50 

Do..  "D  •  . 

.  .  .  .  674 

7 

6X 

6 

790 

- 

107^ 

5X 

Jamaica  P  S . 

40 

$1  00 

Do.,  pref . 

So  Can  Power,  pref. .  .  . 
Stand  Pav  &  Material. 
Do.,  pref 

Supertest  Petroleum 

Do  ,  V  .  T . 

Do.,  pref 


105  V4  105  V4 
10  14  10  V4 


Jamaica  P  S  ,  pref . 

Kelvinator  . 

Do.,  pr'^f  . . .  7354 

Lake  of  Woods ,  . . .  11  H  10V4  10V4 

pref  . 

Lake  Superior  Corp . 

Laura  Secord . .  41  41  36  V4  36  V4 

Do.,  pref  . . 

Lindsay  Go . .  11 

Do.,  pref  . 

Loblaw,  Class  **A** . .  13  K  13  V4  12  12 

Do..“B**  .  12  4  12  Va  11  V4  11 V4 

Loew’s  Theatres,  pref . 

Maple  Leaf  . . 

Do.,  pref  .  30^  . 

Massey-Harris  . .  4>4  5  4  V4  4V4 

Mexican  L.  8b  P..  pref . 

Mitchell  Co.,  J.  S . 

Do.,  pref  .  r.  ..  •• 

Monarch  Knitting  .  . 

Do  ,  pref . ..  ••  •• 

Montreal  Cottons . . 

Do.,  pref .  98  100 

Mont.  L.  H  as  P .  55  55  49  V4  49  *4 

Montreal  Loan  . . . 

Mont.  Telegraph .  49 

Mont  Tramways . .  170 

Moore  Corp .  14  14  13  13 

Do..  “a  ‘ .  101  V4 

Do  ,  “B  *  . 112  113 

Mutrhead’s  Cafe . ..  ..  .. 

Do.,  pref  . •• 

McKinnon  Steel . 

Do.,  pref  . 

McColl  Frontenac .  1454  1454  125a  1254 

National  Breweries .  29  V4  29  54  28  28  , 

Do.,  pref . 33 

Nat.  Brick,  pref  .  5 

Nat.  Grocers,  pref . . 

Net.  Steel  Car  .  23  23  22  22 

Niagara  Wire  . .  ..  t. 

Do.,  pref  . 

Ogilvie  Flour  Mills .  160  165  150  150 

Do.,  pref  . 120 

Ont.  Equitable  Life .  19  19  1754  17^4 

Ont  Steel  Products . 

Orange  Crush . 

Do.,  “A”  pref . . .  57  57  56  56 

Do.,  “B”  pref  . . 

Ottawa  L.H.&P .  90 

Do.,  pref  _  103 

Ottawa  Traction . 

Paremont . 

Page  Hersey . .  78  78  72  72 

Penmans .  40 

Do.,  pref . .  •  .  ►  •  • 

Photo.  Engravers  .  22)4 

Port  Alfred,  pref 

Porto  Rico  Ry  ,  pref . 

power  Corp .  50*4  50*4  47  47 

Pressed  Metals . .  13  13  1154  11  W 

Price  Bros  . .  32  54  32  54  30  54  30  >4 

Do.,  pref  f ...  I  ■  •  « 

Quebec  Power . . .  36  54  36  54  35  35  , 

Riverside  Silk  Mills .  »  12  . .  . .  • 

Russel  Motor . .  73  54  .. 

Do.,  pref  .  88  . 

Shawinigan  Water  4254  4254  40  54  40  54 

Sherwin  Williams,  new. ..... .  97 

Do.,  pref  . 120  ..  . 

Simon  Cigars . .  15-  ..  ..  ». 

Do.,  pref  . .  90 

Simpsons,  pref . . * .  85  54  85  54  84  85 

S.  C  Power .  26  .  26  25  54  .  25  54 

Standard  Chemical  . . 

Stand  Steel  8b  Const .  454  454  4  4 

Do.,  pref . .  32 

Stanfords  . 

Steel  of  Canada .  30  Vi  30  54  27  5'4  27  54 

Do  ,  pref . : .  31*/i  31*/4  30  30 

Sterling  Coal  . .  •  . . 

St.  Lawrence  Flour .  16  54  ..  •• 

Do.,  pref  .  ••  •• 

St.  Maur.  V.  Corp..  pref .  4  . 

Simpson  “A” . .  40  .•  •.  •« 

Do.,  ‘'B* . *•  ••  #. 

St.  Lawrence  Paper,  pref. .  14  ..  .. 

St.  Lawrence  Corp .  1  . ;  .  . .  • 

Do.,  **A” .  .  454  ••  ••  •• 

Tip  Top  Tailors .  ..  •• 

L)o.,pref . .  86  ..  '  .. 

Tooke  Bros .  ..  ••  «. 

Do.,  pref  . . . 

Tf  aymore  Cafe .  . 

E>o..  pref . . .  12  .. 

•  Tucketts  Tobacco,  pref . 125  ..  ..  .. 

,  Twin  City . . .  9  954  •• 

I  Viau  Biscuits . 15  ..  ..  •• 

Do.,  pref  ■  ■  ••  •• 

Wabasso  Cotton . .  •• 


945  —  IH  36H  14 
135  —14  90  Vi  55 

52  —  V4  106  1041 

240  —  54  1654  10 

.  79V(  75 

667  —  2V4  32  V?  18 


104  54  101 
30  18 


Baldwin  Loco .  18 

Balt.  8l  Ohio  .  6254 

Pethlaham  Steal  (B) .  44 

Canadian  Pacific ....  2954 

Carro  de  Pasco . 

Chicago  M.  &St  P..  454 

Do.,  pref . 

Chicago  Rock  Is .  44 

Colorado  Fuel . 

Consolidated  Gas  .  98 

Cent.  Baking  pref.  A.  1284 

Do.,B  .  2 

Continental  Can .  68 14 

Corn  Product# .  685% 

"rucible  Steel  .  46 

Cuba  Cane  Sugar  ...  454 

Columbia  Gas .  80 

Brie  Railroad  .  . .  19 

Pox  Film .  16 

Freeport  Texes .  28W 

General  Eleetrio .  4854 

General  Motors .  48^ 

G&odrich  .  1154 

Great  Northern,  nref.  8454 

Great  Northern  ure. .  21 

Gulf  States  Steel . 

Inspiration  Coppsr.. .  7W 

Intemst.  Harv.  N.J..  4754 

IntemaL  Nickel .  145% 

Int.  Mere.  Marine  . . 

Internet.  Paper  pref. .  $754 

Do.,  “A^* . 

Do., '‘B” . 

Do  , . 

Tnt.  Tel.  &Te1 . 

Kennecott  Copper. . .  2154 

Miami  Copper .  6h 

Missouri  K.  and  T. . .  15 

Do.,  pref .  4654 

Missouri  Pacific  .  . .  1954 

Do.,  pref  .  60 

National  Enamel 
National  Lead  .  .  .  10754 

Nevada  C/onsol.  Cop.  854 

New  Haven .  7414 

Northern  Pacific.  . . .  40^4 

I  Pennsylvania  R,  R. . .  6054 

Fere  6]#rquett4  ....  42 

Presses  Steel  Car  85i 

Republic  Iron  &  S  .  .  18^4 

Royal  Dutch .  2854 

St.  Louiaft  S.  F.  1654 

Sinclair  Consolidated.  854 

Southern  Pacific  .  8854 

Southern  Railway  . .  86 

Studebaker  .  2054 

Texas  Gulf  Sulphur  .  42 

Texas  OU . 1954 

Tobacco  Prod.  Co ,  . . 

Union  Pacific  .  .  167 

U.  S.  Indust.  Alcohol.  8154 

U.S.  Rubber .  18 

U.  S.  Steel  .  10954 

:  V'anadium  .  42  4 

IWestinghouse .  6254 

White  Motor .  17 

Wiilya-Overland  .  ..  854 

Worthington  Pump  8854 


Investment  Trusts. 

Supplied  by  J.nks,  Gwynn*  A  Co., 
Bid 

1  ABC  Tni»t  5har»  S*ri«  D .  iH 

Do.,  E  ,  .  -  . .  ■ 

I  Am.r.  Founder,  Corp.  8%  piif. .  89*4 

Do  .  7%  pref  .  ddl4 

I  I  Do.,  conv.  pref  .  77 

,  I  Aineriren  Founder,  1-70 .  8e 

Arrericon  Founders  Corp.,  1-140. 

Do.,  wsrrsnU  .  H 

I  Bsetr  Induetry  Shsree  .  8 

I  Corporst*  Truet  Shares  .  4m 

,  Diversified  Trustee  Shsree  A. .. .  14*4 

Do.  ;;b;; . 

1  Fixed.  Truet  Sberes"  A” .  J2H 

Do  ,  "B” .  ’''H 

Five  Year  Fixed  Truet  Sheree.  .  6X 
Fundamental  Tnist  Share#  A- •  • .  6 

Do.,-B” .  «« 

Nation-Wide  Seouritfes .  oH 

.  NationsI  Trust  Sheree .  fW 

New  York  Bank  Truet  Sherae.  . 

North  American  Tniat  Sharea  .  4M 

Ts’o  Year  Truat  Sharea .  i7h 

United  Fixed  Shares . ^ -  oVS 

United  Founder,  Coria.  1-70, .. .  So 
Canadian. 

Canada  A  mer.  Trust  Shares.  ...  oj? 
Canadian  Inti.  Tmatee  Shares.  .  fiVi 

I  Can.  For.  Inveet.  Corp.  com.  . 

Can.  For.  Invest.  Corp.  pref ....  .  ■ 

,  Can.  Gen.  Inveet.  Truet  (laO  ...  80 

,  Can.  Inti.  Inveet.  Truet  .  - -  ■ 

Can.  Inti.  Invaat.  Trust  prel . 

Coneol.  Irfveat.  Corp.  com . . . ...  . . 

G.  Brit.  &  Can.  Inveet.  Corp.  Ltd. . 

Lon.  Can.  Invest.  Corp..  com ...  2 

Flrat  All  Canada .  »5a 


8W  —  7 

SW  -  2^ 


20  X 

18X 

42 

87  V< 

19X 

20M 

214 

167 

1637< 

sm 

SOX 

IS 

12*4 

109X 

98X 

42 

89 

62  Vi 

60X 

IT 

5V< 

4Vi 

58  Ji 

68X 

M.UH.  A  P.,  Cone . . 

Bank  of  Toronto . 

Atnew-Surpaea,  pr^ . 

Bank  of  Montreal . 

Simon  Cigara . 

Do.,  pref  . . . 

T  aka  of  Wooda  Mill,  pref . 

Can.  Bank  of  Commerce . 

Royal  Bank . . . 

Can  Car  A  Foundry . 

C.  W.  Lindaay . 

Do.,  pref . . 

Do.,  pref . 

Can.  I.  I.  Truet  pref . 

Can.  Wire  &  Cable  B . 

London  Can.  Invest  Corp.,  praf . 

Banque  Can.  Katlonale . 

E.  Kocteney  pref . . . 

Can.  Hydro  Elect.,  pref . 

McColl-Frontenac  . 

Jamaica  P.  S . 

Do.,  pref  . 

Int.  Pete  . 

Feld.  CortfeelH.  pref . 

Can.  Cettone,  praf  . 

Sharwin-Williama . 

Do.,  praf  . 

P.  T.  Legare,  pref  . 

Reliance  Grain,  pref . 

Loblaw  A.  A  B . 

Laura  Secord  . . . 

Int.  Nickel . 

Photo  Engraver, . . . 

Int.  Mill,  lit  pref . . . 

Do.  Series  "A” . 

Ogilrie  Flour,  pref . 

Cross  Neet  Paee  Coal . 

Can.  Vinegar, . 

C.P.R.  . 

B.  A.  Oil . 

Ham.  Theatres,  pref . 

Stand.  Steel  "A’’  pref  . 

Canada  Permanent . 

Ri^rt  ^ajestic  "A" . A . 

Dom.'Taxtila . 

Do. ,  pref . 

Can.  Cement,  pref . 

Can.  Car,  pref . 

Bid.  Prod.  "A"  . 

Windior  Hotel,  pref . 

Jamaica  P.S.,  praf . 

Dom.  Bridge . 

Do.,  . 

Lake  Shore  . . . 

Do.,  bonus  . . 

Mont.  Ixwn  A  Mort . 

Mont.  Cottone . 

Do.,  pref . 

Llnlon  Nat.  Gas  ,  . 

Can.  Pa'drn.  pref . 

+  Biejced  to  76  cents  quarterly  from  90  ( 
-  Cut  from  8.6  rente  a  quarter. 

(x1  Resumed  at  half  former  rate 
II)  Initiai  divideud 


1 .80  88c.  q  Apr.  30 

13  8  q  June  1 

7  IH  q  July  2 

12  8  q  Juna  1 

8  60  62Xe.  q  Juna  1 


Record 

Paid 

Paid 

Data 

1930 

1981 

Mu.St 

75 

l.»B 

Miy  15 

6 

It 

June  15 

5X 

7 

Apr.  80 

8 

12 

May  20 

1  25 

2  50 

IH  q 

June  1 

May  20 

8Vi 

7 

1*4  q 

June  1 

May  16 

sx 

7 

8  q 

June  1 

Apr.  80 

6 

12 

3  q 

Jure  1 . 

Apr.  30 

6 

12 

44c.  q 

May  30 

May  15 

88 

1  76 

25c.  q 

June  1 

Mav  15 

60c 

»1 

IH  9 

J9ne  1 

May  15 

8X 

7 

2  q 

July  1 

June  20 

8 

8 

IX  q 

Juna  I 

May  15 

2X 

5 

87>6c.  48H  fs> 


o  IV,  q 

1  60  40c.  q 

? 


65^ 

IX  q 

June 

15 

Mav  31 

3  + 

6X 

80c 

20c.  q 

June 

1 

May  12 

40c 

80* 

$3 

75c.  q 

June 

1 

May  15 

1  .50 

13 

60e 

15c.  q 

June  30 

.Tune  1 

30c 

SI 

$2 

50c.  q 

June 

1 

Mav  15 

11 

$2 

7 

IW  q 

June 

1 

Mav  20 

sx 

7 

6 

IX  q 

June 

1 

May  20 

3 

6 

7 

IX  q 

June 

1 

Mav  20 

3X 

7 

75r. 

June 

1 

M  ay  8 

7.5c.(x) 

I’fiO 

40c.  q 

June 

1 

May  l.S 

SOc 

1  60 

1  ^  int.  .Tune  30 

Jure  1 

3*. 

10 

80 

2O-.  q 

July 

2 

June  13 

SO 

1  05 

7 

IX  q 

June  SO 

r>tay  30 

3ti 

7 

>.3 

75c  q 

July 

1 

afuno  1.5 

2  2.". 

fS 

12 

3  q 

July 

2 

June  15 

9 

12 

1  20 

SOc.  q 

June 

1 

May  18 

60 

£0c 

1  20 

30c.  q 

Juna 

1 

May  18 

SOc 

eoc 

5 

IX  q 

July 

2 

juna  1.5 

8X 

5 

7 

IX  q 

July 

15 

june  30 

fix 

7 

ov,  I’ll  q 

1.76  44r.  q 

$2  60c.  q 

6W  1*4  <1 

7  q 

»8  +76c.  q 


Aug.  16  July  81 
Nov.  14  Oct.  81 
June  16  June  1 


Unlisted  Canadian  Securities 

Furnlehed  by  F.  W.  MacdonaJd  &  Co.  Montreal  and  Toronto. 


Algoma  Steel  6%  1962 
Amee  Holden  Tfra  7%  1 
Baillargeon  68f.  1985. 

Do.,  6H%1941  . 

Balding  Cort-  6%  1986 
Bishop  Realty  7%  1947 
Branoram  Henderson  8%  1936 


Can.  Bfeeult  6K%  1»46 . 

Can.  Cottona  S%  1940 . 

Can.  Cement  5X%  1947 . 

Can.  Goodrich  'Inc.  7%  1948 

Canadian  Theatre,  6%  . 

Can.  Vickers  6%  1947 . 

Ctn.  8.S.  8%  1941 . 

Calgeiy  Power  5%  1*60 
Cone.  Investment  4W'1^  1989.  , 

Devles  Wm.  8%  1942  . 

Dominion  Glass  8%  1988 
Dom.  Square  Bldg.  8%  1948 

Famous  Players  8%  1948 . 

Gatineau  Power  6%  1966 . 

Godfrey  Realty  8%  1942  .  . . 

Graat  Lakes  Paper  8%  1950 . . . 

Keefer  Realty  6H+c  1948 . 

King  Edward  HoUl  7%  1944 . . 


UnitH  Amueement  8%  1942. . 

Viau  6H%  1946 . 

Industrials 

Brewing  Corp..  pr«(.. . 

Do.,  com . 

Canada  Packers,  prel . 

Do.,  com . 

Can.  Ind.  "A”,  com . 

Do.'B” . 

Do.,  pref . 

Can.  Inveatora.  com . 

C an.  Light  A  Power,  com.  .  . . 


9X  lOX  lOX 


Mining  Market  Record 


5094  —  3 
129  —  1 

785  —  2 


-  4? 

i  46 

32  X 

$.5  no  1 

12  li 

12X 

7% 

16 

10 

$1 00 

Reported  by  F.  O’Hcam  &  Co 

72  X 

68 

6X% 

Friday 

Week 

Week 

Wednesday 

High 

Low 

-  IX 

14 

11 

80c 

Open 

High 

Low 

Close 

for  year 

-  X 

14  X 

10 

80c  Abana  . . . 

.10  X 

.09 

.10 

.23 

.09 

32 

77n  Air”'ct . . 

. 25  X 

.26 

.25 

.25 

.45 

.24X 

7 

6 

...  Ar..*b>  . 

.02 

.01  X 

.01  X 

.05 

01  X 

40 

30 

7%  Amo  . 

.05  X 

.04X 

.04X 

08  X 

.01 

-e  X 

10 

4X 

.  B  C.  Pioneer.  .  .  . 

1  65 

1  55 

45 

42 

7%  Baldwin  .  . 

.  .01  X 

01  X 

fll 

.01 

03 

.01 

40  X 

40 

.14 

.13 

.13 

.20 

08 

105 

7%  Bidgood  . . 

. 06 

.06 

.04 

05 

09X 

03  X 

1 

.  Bathurst  . 

. 01  X 

.02  X 

01 X 

.02 

03  'X 

.oox 

38 

. 90 

.90 

90 

.90 

1  90 

.90 

95 

85 

31 

.24  X 

.26  X 

.50 

.24X 

-  2 

102 

95 

7%  Bobio  . 

04 

.04 

04 

.12 

02 

5'X 

68  H 

49  X 

.$1  50  Bunker  Kill  Ext . 

03  X 

.03 

.03  X 

08  X 

03 

49  X 

48 

12b  Castle  Tr . 

.27 

13 

52 

48 

8%  Clericy . 

.04 

.03 

.03 

.07  X 

.03 

177 

165 

5%  Chibougamau . . 

.55 

02 

“  1 

23 

13 

$1  00  Crown  Rea  . 

01 X 

01 

108  K 

101 

7%  Coast  Copper . 

4  00 

3  00 

3  00 

9  SO 

3  00 

126 

105 

. 10 

.10 

08 

08 

.23 

03 

2X 

2 

-  11.15 

11  25 

10.70 

10  75 

13  25 

9  00 

8 

6 

7%  Eldorado . 

. 63 

,65 

.57 

.62 

1  28 

.20 

25 

10 

11 

02  X 

95 

92 

7%  Granada . 

1  90 

1  60 

1  60 

2  30 

1  42 

2 

22 1< 

12X 

29 

.27 

,28 

.34 

.24 

IX 

35  *.i 

26 

7  80 

7.00 

7.10 

8  80 

6  30 

33 

28  X 

.  13  60 

13  60 

11  so 

12.00  . 

20  50 

11  50 

19 

5 

1  26 

1  25 

1.25 

1.70 

1  25 

109 

8%  Hudson  Bay . 

.  . . .  4  .30 

4  30 

4  00 

4  00 

6  IS 

4  00 

i 

42 

32 

.26 

.26 

.26 

.34 

.25 

13  X 

11 

. 77 

78 

.72 

.72 

.95 

35 

36 

35 

$3  00  Lake  Shore . 

.  27  85 

28  00 

27.50 

27  80 

28.75 

23.50 

10 

285 

150 

$8.00b  Macassa . 

30 

.33 

..37 

.50 

.10 

130 

130 

7%  Malartic  . 

.05 

.05 

.05 

.12 

.02 

IX 

21 

17X 

6%  McLeod  River . 

12 

.10 

.10 

33 

10 

16 

13 

21 .75 

.2175 

26  40 

20  50 

1  X 

1 

2  25 

2  00 

2  21 

2.84 

1  46 

60 

50 

38  X 

.35 

.35 

.64 

.30 

5 

4 

04 

03  X 

.03  X 

.07  X 

.04 

98 

90 

6%  Moffat  Hall . 

. 06 

.06 

.05 

.05 

09  X 

.01 

104 

103 

.15 

.06  X 

25 

03  X 

03 

.03X 

.06 

02 

49  X 

28 

.  1  15 

1  15 

1  15 

1  15 

1  90 

1.13 

6 

92 

72 

-  23  00 

23.50 

20  SO 

21  75 

29.50 

14.25 

73 

40 

$4  00  Nor.  Power  and  M . 

SO 

30 

(isX 

.03 

.03 

.09 

.01 

29 

18 

$2^00  ivterson  Cobalt . 

.01  X 

.01 

.01 

04  X 

.01 

40 

10 

. 72 

.72 

.70 

.70 

.93 

.65 

70 

64 

7%  Pend  Oreille . 

. 90 

.90 

.80 

.80 

1  61 

.70 

3X 

63  X 

47 

....  .60 

60 

.55 

.60 

80  X 

.48 

1  1? 

15  X 

10  »x 

. ISX 

.17 

.15X 

.16 

.25 

.lox 

2 

42*.' 

30  X 

.02  X 

.02  X 

01 X 

05 

.02  X 

99 

85 

6t^%  Sylvanitc  . 

. 86 

86 

.74 

.74 

1.13 

.43 

ix 

49 

35 

$2  50  Sherrit  Gord . 

.80 

.68 

1 .20 

.68 

16 

12. 

. 48 

.  50 

44 

45 

54 

.36 

77*+ 

73  X 

5%  Teck  Hughes . 

..  .  7.65 

7 .65 

7.00 

7  15 

8  65 

7  20 

93 

87  Vi 

7%  Towagamac . 

. 37 

.37 

.30 

.30 

.60 

.20 

3»-i 

59 'X 

39 

$2  50  Thompson  Cal! ......... 

.06  X 

.02 

29  X 

26 

$1  00  Tashota  . . 

. n 

.13 

.11 

-li 

.20  X 

04 

120 

117 

2. 65 

1.01 

22 

IS 

$2  50  Ventures . 

. 45 

47 

.45 

.45 

.86  X 

.40 

92 

88  )'«' 

7%  Vipond  . 

_  105 

1  05 

.90 

90 

1  22 

.90 

,X 

92 

84 

6X%  Waite  Ackerman  . 

.  .  1  15 

1  15 

1  05 

1  05 

2  00 

1 .05 

.  X 

42 

25 

$1 .08  Wright  Hargreave,  . 

-  2  95 

2  96 

2  68 

2  85 

3  15 

1  90 

15 

8 

_  .01  X 

.01».i 

01 X 

.01  X 

02  X 

01 

X 

9 

4 

....  Algonquin . . 

_  .01  X 

.01  X 

.01 

01 

05  X 

oiX 

35 

32 

_  Brett.  Trethway . 

.08 

.02  X 

1 

.  ,  Columario . 

. 16 

.16X 

.15 

.15 

40 

.05 

3 

42 

27  X 

. 10 

.11 

.07  X 

10 

.30 

.07  X 

IX 

40 

30 

7%  Ritchie . 

. 04  X 

05 

.04 

.04 

.15 

.03  X 

4X 

, ,  . .  White  Lake  . 

.26 

.15 

20 

16  Vi 

Oil.— 

85 

82 

7%  Ajax  0.  and  0 . 

_  1  35 

1  40 

1.29 

1  29 

1  89 

1.25 

30 

4 

7%  Alberta  Pac  . 

.37 

.19 

44  X 

40 

$2  00  A8$ociated  Oil . 

.20 

.10 

35  X 

24  X 

Btltac . 

_  .04 

•  .04 

.04 

04 

10  X 

.04  X 

30 

14 

$3  00  Commonwealth . 

.16X 

.15 

16  X 

47 

12 

4 

1 

British  Am.  Oil . 

_  10  50 

ao  so 

9  so 

9  50 

16  00 

9  50 

12 

4X 

$1,00  Calmont . 

. 09 

.09 

.09 

.09 

.30 

.09 

13 

7 

60 

55 

60 

2  00 

.55 

90 

82  X 

7%  Imp  Oil  . 

_  12  50 

12.50 

10  60 

10  60 

18  25 

10.60 

22 

21  X 

.  . .  Oalhouiie . . 

55 

.30 

67 

65 

7%  Int.  Pete  . 

_  11.75 

U.75 

10  70 

10  75 

15  25 

10.70 

3 

IX 

....  Mcrland . . . 

. 09 

.14X 

09 

.13 

.20 

.09 

12  X 

10 

7%  Acme  Oil . . . . . 

. ux 

22X 

20 

20  X 

.39 

.18 

125 

120 

7%  Chem.  Res . 

....  290 

2.90 

2  66 

2  80 

$  35 

2  66 

X 

17X 

9 

4%  Nordon  . . 

. 31 

.31 

.28 

.28 

.56 

.26 

24  X 

8X 

...  East  Crest . 

35 

.34 

.34 

.69 

.34  X 

85 

75 

7%  Olga  Qas  6,  Oil . 

.11 

.10 

.10 

.20 

OS 

30 

24 

....  Peninsular . . . 

....  .04*X 

.  .05 

.03 

1 

.03 

.28 

.03 

Oil  Stocks 


Atltnri^  Refining,  com . 

Buckeye  Pipe  Line . 

Eureka  Pipe  Line . 

Indiana  Pipe  Line . 

National  Transit . 

!  Northern  Pipe  Line . 

I  Ohio  Oil  . .  •  ■ 

Prairie  Oil  A  Gaa  - .  . 

Prairie  Pipe  Line  . 

Southern  Penn.  Oil . 

I  Southern  Pipe  Line  . 

Standard  Oil  of  Cal . 

Standard  Oil  of  Indiana 
I  Standard  Oil  of  New  Jersey 

Standard  Oil  of  New  York 

Union  Tank  Car.  com . 

Vacuum  Oil . 

Imperial  Oil  . 

Inter.  Pete.,  com . 


Bid 

A,k 

13X 

18X 

44 

47 

85  X 

27X 

IIX 

13 

13X 

IS 

29  X 

29X 

8X 

854 

9V? 

10 

19X 

21 

12X 

IS 

18 

15X 

35 

35X 

24  V4 

24*4 

84X 

34X 

17‘X 

17X 

20 

21 

31X 

SIX 

io»x 

lox 

11 

lix 

lat  Can.  General  Inv.  . . . 
2nd  Can.  General  Inv..  .  . 
Can.  &  Dom.  Dugar.  com 

Buma  Units  . 

Chase  A.  W.  Unite,  pref. . 
Dom.  Foundriea  &  Steel 

Do.,  Com . . 

Deforeet  Phonofilm . 

Dupuis  Freree  8%  pra# 
lat.  Diveraified  St . 


Bid 

Ask. 

49 

63 

90 

76 

67 

.  48 

59 

65 

98 

90 

99 

88 

90 

47 

60 

88 

89 

99 

lOOW 

48 

82 

88 

79 

82 

57 

62 

95 

96X 

70 

95 

102 

85 

is 

99 

89 

92 

85 

90 

85 

45 

80 

85 

48 

65 

0  95 

95 

91 

11.00 

1.00 

1  25 

95.00 
IT  50 

19  00 

120  00 

125  00 

120  00 

125  00 

123  00 

127  00 

11  00 

13  00 

84  00 

39  00 

55  00 

61  00 

29  00 

83  00 

8  00 

9  00 

17  00 

17  60 

13  50 

16  00 

44  00 

47  00 

67  00 

70  00 

A  60 

10  .50 

1  25 

65  00 

9  60 

13  00 

18  00 

18  00 

Goderich  Elevator . 

Int.  Proprietariaa  "A** . . 
King  Ertward  Hotel  "A" 
Toronto  Elevatora,  pref . 
Mansfield  Theatrea.  pref 


'  Dunlop  Tire,  pref . 

Mount  Royal  Hotel  Script 

Do.,  com  . 

Do.,  pref . . 

Melcher’a  Diatlllere  A . 

Nevada  Quickailver . 

Insurance  &.  Trust 

Canada  Life  . 

Can.  Nat.  Fire  . . 

Chartered  Truat . 

Commercial  Life  . 

Commonwealth  life . 

Confederation  IJfe . 

Crown  Life  . 

Deb.  &  Sec-,  pref . 

Do.,  com . 

Empire  Life  159^ paid . 

Excelaior  Life  ...  . 

Great  West  Life . 

Guelph  &  Ont.  Savings. . . . 

Halifax  Fire . 

Imperial  Life  . 

Manufacturers  Ufa . 

Monarch  Life 
Mortgage  Diacount.  pref . 
National  Life 

Sovereign  l.ife  . 

Sun  Life  . 

Truat  &  Guarantee  . 

Weetern  Aaeuranc#  . . , 
SiK’erwooda  Dairy,  pref .  . . 

Do.,  Coro  . 

Mines 

Grotelle  Kirkland  . 

!  Hayden  Gold  . 

Harvey  Kirkland  . 

Kirkiartd  Gold  Pelt  . 

Kirkland  Hudson  Bay.  .  .  . 
Mc^Mttie  Graham 

Metals  Development . 

Minaker  Kirkland . 

Oriole . 

Pandora  Units . 

Patricia  Dent  . 

Pentoga  Oil  . 

Powell  Mining  Prop  . 

Rubec  . . 

Sourdough  Units .  . . 

United  Algoma . 


Durant . 

Elect.  Bond  &  Share . 

Fairchild  Aviation . 

Fanny  Farmer  Candy  Shops . 
Ford  Motor  of  Canada . 


Fox  Theatre  "A” . 

Gulf  Oil . 

Hiram  Walker  G  &  W. 


Humble  Oil 

Hydro  Elect.  Securitie 

Imperial  Oil  . 

InauU  Utilities  . 


•  mil.  reie 

Winnipeg  Stock  ucchange.  inti.  superpo^r . 


Ll»t«<i  Slocks 

Be8v,r  Flra  Co.  . 

Can.  Fire  In,.  Co  -  ■■■■■■■ 
Corporate  Steel  Prod.  Ltd.,  com 
Great  West  Life  Aasce.  Co. 
Rome  Inveet.  &  Saving,  Asn  . 
Nor.  Can.  Mtg.  Co.  Ltd.,  pref.. 

Do.,  Com . 

Northern  Truet  Co . 

Unlisted  Stocks 

Beaver  Lumber  Co.,  pref . 

Do . ,  Com . 

Canadian  Indemnity  . .  •  • 

Crescent  Creamer  Co  pref 
Monarch  Life  10%  paid. . 

North  Star  OU.  pref . 

North  Star  0\\,  com  . . . 

Prairie  Cities  Oil  Co^  Ltd . 

Sovereign  Life  25%  Paid . 

Traders’  Building  Aaan  . 

United  Grain  Growers . 

Western  Breweries  Ltd . 


...  IX 

2 

..  89V4 

89  X 

...  31.4 

4X 

..  lox 

14 

...  18V4 

18X 

.  . .  12X 

13 

.  ..  2 

2X 

...  45X 

48  X 

5 

5X 

...  4 

4X 

...  52*3 

...  17X 

19X 

...  10*4 

lox 

...  SOX 

SIX 

...  11 

llX 

...  20 

20X 

...  88X 

40 

I  Schulte  United . 

S.  O.  Indiana  . 

S.  O.  Kentucky  .  . 

Regia  Paper,  com  . 

1  United  Gaa  Company . 

1  United  Light  A  Power  "A** 
United  Shoe  Machinejy  . . . 

Vacuum  Oil . 

Vena  Petroleum . 


X 

*3 

24  W 

24*, 

17 

17t, 

12', 

12»i 

«x 

19*4 

20 

f,n 

MX 

81X 

31V, 

X 

h 

Do.  B”  .  6Vt 

Middle  West  Util.,  com .  1854 

Mountain  Producers  .  35^ 

National  Public  Service .  16 

Newmont  Mining  .  80 

Niagara  A  Hudson .  10 

Do  .  W'qa .  2 

Nipissing  .  1  . 

Penn.  Road  . 85^ 

Penn.  Water  &  Power .  8' 

Salt  Creek  .  8 

Selected  Industries .  3 


8U 

8X 

18V< 

18X 

3X 

4 

16 

18X 

SO  <4 

81 

10 

lOX 

2 

2X 

1 

IX 

SX 

5<X 

67 

69 

6 

6X 

3 

SX 

New  York  Curb 


Aiuminura  Good,  hUg.  Co.  . 
Amer.  &  For.  Pow.  Op.  Wq, 


Amcr.  Invratori ' 


Britiih  Celancs* 


CItie,  Service  Co . 

Columbia  Oil  &  Gta  ........ 

Commonwealth  &  So.  Op.  Wqa. . 
Cons.  Gaa  &  Elect.  Balt. . 


Bid 

A,k. 

126 

128 

14X 

ISU 

18 

18X 

60  X 

62 

5X 

SX 

89X 

40 

lOX 

11 

7*41 

9X 

15‘X 

18X 

9X 

7 

8X 

w 

IX 

2X 

JH 

47 

4 1  x 

12X 

12X 

2X 

8 

S8X 

90 

2X 

2X 

1 

10 

lox 

lox 

6X 

7 

24 

25 

Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


emrSTET  A2TD  TV,\TEB  POWER. 

It  is  estimated  hy  the  Dominion 
Water  Power  and  Hydrometric'  Bu¬ 
reau,  Department  of  the  Interior, 
that  $80,000,000  were  spent  for  la¬ 
bour,  material  and  equipment  dur¬ 
ing  1030  for  the  water  power  devel¬ 
opments  under  construction  in  Can¬ 
ada,  and  that  a  further  similar  ex¬ 
penditure  of  $300,000,000  will  be 
made  during  the  next  two  or  three 
years. 


F.  W.  Macdonald  & 

Co. 

Members  Montreal  Curb  Market 
Members  Standard  Stock  &  Mining  Exchange 

UNLISTED  STOCKS  AND  BONUS 
Mining  and  Industrial  Securities 

M*.  7T85  -  4121  Wire  Connections 

911  New  Tramways  Bldg.  .  .. 

159  Craig  Street  West  “** 

MONTREAL  Principal  Markets 

Elgin  «3SS 

38  King  Street  West 

TORONTO 

MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Agents 
i)epositor7  for  Fnmitnre  and  Talnables.  . 

AND 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchangred  and 
Administered. 


JAMES  MORGAIT,  Pres. 


C:  D.  MORGAN.  Vlee-Prea 


R.  A.  NIXOX,  Secretary  and  Manaaer. 
W.  E.  PILBOROUGH.  Estates  Manaaer. 
E.  W.  HOPKINS.  Storaae  Mar.aaer. 
JOHN  V>.  WAUGH.  Realty  Manaaer. 
ALERED  JONES.  Insurance  Manaaer. 

PLatean  6261—1455  OlOIf  ATEXCE 

or 

Entrance  from  the  Morgan  Stora> 


H.  Austin  Ekera 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.i  *HArbour  2148 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

r  Toronto  Stock  Excfxtngg  ,  , 

trie  I  )  ^Montreal  StockfExchange  ■  V' 

cAUmbers  ■<  cqi 


ffitontrxal  Curb  Market 
.  New  York  Curb  Market  (Assoetdte) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Members  of  (he  Monlresl  Sleek  Exchenga 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 

MONTREAL 


Mara  &.  McCarthy 


bCembere^M 


Toronto  Stock  Barhenge 

Montreal  Ctttb  Market 

.New  York  Garb  Market  (Aaeoctatc) 


STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Lt-CoL  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 
TORONTO 

Telephone:  Adelaide  9151 


Oswald  &  Drinkwater 

MVMiiFna  /  MONTREAL  STOCK  EXCHANGE 
nu.MBr.K9  ^  MONTREAL  CURB  MARKET 

INSURANCE  EXCHANGE  BUILDING 

2T6  ST.  JAMES  ST.  275  NOTRE  DAME  ST.  W. 

HArbour  6101*  Montreal 

BRANCH  OmCES-GRANBY,  KNOWLTON,  P.Q. 

PRIVATE  WIRES,  TORO.NTO  AND  NEW  YORK 


M.  J.  Meehan  &  Co. 

61  Broadway  -  New  York 

Membersi, 

New  York  Stock  Exchange  New  York  Cotton  Exchange 
New  York  Curb  Exchange  New  York  Produce  Exchange 
Chicago  Board  of  Trade 


STOCKS  -  BONDS 
INVESTMENT  SECURITIES 

Direct  Private  Wire  Connections  in  Canada  With 

STEWART,  McNAIR  &  COMPANY 

Members.  Toronto  Stock  Exchange 
Toronto  General  Trusts  Building  -  -  Toronto 


E.  GORDON  WILLS 


DUNCAN  ROBERTSON 


Wills.  Bickle  &  Robertson 

Members  Toronto  Stock  Exchansc 

STOCKS  -  BONDS 

25  King  Street  West,  Toronto 

Telephone:  WAverley  4561 


NO  INTERRUPTION  I 
DOWNWARD  TREND 
IN  MIXED  TRADING 


Heard  in  the 

Board  Room 


rr'llef  ^ron  the  steady  llqulda- 

i  -  _  IN  tlori  of  toi  lts  was  seen  In  the 

Reflection  of  Broad  Weakness  in  mf  'kcf  o  du-  as  the  past  week,  not- 

New  York— Some  Distress  wit.hMcndln  ^  t:-'y  ronstructlve  cor- 

-  ...  poiRtton  dO'- olop^ients;  reports  ora 

I  oelung  haakfi'p:  poc  hfl'  lns  been  formed  to 

'  — come  :o  the  s.ippo"  of  the  market; 

MANY  NEW  LOWS  and  li-.e  ann  n  >  it  of  lower  mar- 

I  _______  gin  require!  b.v  the  banks. 

..  rk  A  feature  M^nesday  and  Thurs- 

!  Constructive  Development  of  .  ,  ^  e  the  weakness  of 


CELANESE  SALES 
SHOW  EXPANSION 
OVER  100  P.  CENT 

Additional  Looms  Being  In¬ 
stalled  and  Plant  On 
24-Hour  Shift 

DIVIDEND  IS  EARNED  i 


gin  require! 

A  feature- 
day’s  marke- 


Cutting  Marginal  Require-  some  of  tb 


b.v  the  banks.  - 

(Inesday  and  Thurs-  The  Financial  Times  is  informed 
e  the  weakness  of  that  sales  of  Canadian  Celanese, 
chip*’  stocks,  such  Limited,  to  date  are  more  than  100% 


McDougall  &  Cowans 

Mantbers  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HAUFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


meny  of  th.  period  1...  pear.  OTTAWA  TORONTO  WINNIPEG  | 

DUjring  Nickel  and  oraziiian  part  of  sime  investors.  The  Earnings  are  being  maintained  on  a  I 

-  ;  psychological  ohment  la  obviously  basis  that  covers  by  a  good  margin  1^  •T’  U  17  A  I 

The  broad  weakness  that  charac- ;  the  big  fuctor  ic  the  stock  markets  semi-annual  dividend  require-  w  A  i 

terlzed  New  York  trading  was  the ;  now,  and  there  It  a  growing  feeling  I  .,1,  the  7%  nreferred  ' 

chief  influence  contributing  tc- j  ttat  a  reversal  o  opinion  will  await  |  ^^'^bs  of  3/jyo  /  P  ^  ti  «  1.  j  si  V  t 

wards  steadily  declining  prices  on ;  definite  sign.s  of  i  recovery  In  busl-  stock.  DirBCt  PflVStB  WlFB  tO  Bel  BrSnCllBS  2110  N6W  YOrK 

I  the  Montreal  exchange.  With  the  ax-  i  ness.  Installation  of  additional  looms 

ceptlon  of  two  occasions,  no  resls-  ♦  machinery  in  the  enlarged  plant  - - - - - 

tance  was  offered  to  the  downward  Price  Ilroi.  —  Gypsum.  at  Drummondville  is  understood  to 

trend  indicating  a  certain  amonnt  he  going  on  as  fast  as  circumstances  — — 

of  distress  selling.  Evidence  of  this  A  substantial  Increase  in  buslnega  ^111  permit.  Orders  have  been  book-  _ fMxrii-kE-Mn  nirYTirrc  TTr 

was  amply  illustrated  by  the  action  for  both  compailes  Is  expected  to  months  ahead,  the  popularity  QAI  170  WDAMCinN  lYlUllUILD, 

-of  such  sound  Investment  stocks  as  result  from  an  arrangement  effected  ^he  celanese  being  greatly  enhan-  j/HjljJ  £Al /lllOlUll  ' 

Bell  Telephone  and  Montreal  Power,  between  Donnaoina  Paper  Company,  ced  by  an  extended  range  of  novelty  TIib  Panaillqn  Rank  nf  rnmmaiiPO 

two  issues  that  eased  otf  rather  subsloiary  of  Free  Brothers  &  Com-  .(veaves  and  sportswear  fabrics.  CAD  ITCI  UIM  A  TAD  I  111"  IlfllldDIdn  DallR  Ul  uUHIUIBI  LB 

.sharply.  Aside  from  these,  liqul-  pany,  and  Gypslm,  Lime  &  Alabas-  __  _  7,^.1,,.  rlllV  IkIjIj  f  II1A 1  I/A  ' 

'dation  appeared  quite  general  with  tine  (Canada)  Limited,  whereby  the  u  VZ"  IIUU  f  lilfll  Vll ,  - 

a  slight  firming  up  noted  at  the  latter  company  vill  merchandise  the  j  v  DIVIDEND  NO.  177. 

close.  Further  indication  of  the !  new  Donnacona I  nsulating  wallboapd  |  Up  73  p.C.  For  First  7  Months 

deep  rooted  nature  of  Prevailing  under  it. s  own  bland  through  a  deal- j  to  machme^^effi^^^^  of  Company’s  Fiscal  ~7  “ 

sentiment  was  given  by  the  failure  er  list  of  7.000.  nfoeef  nrinr-avinne  4a  Notice  is  hereby  given  that  a  dlvE- 

of  prices  to  respond  to  the  an-  Price  Biothert  Sales  Corporation  Present  satisfactory  operations  Is  Year  dend  of  Three  per  cent  upon  the 

nouncement  of  lower  marginal  re-  will  al.so  market  the  Donnacona  pro-  the  company  s  contro  of  all  mate-  -  pa,d.up  Capital  Stock  of  this  Bank 

nuirementa  :  duct  under  its  cwn  name,  thus  glv-  rials  and  processes  from  spinning  Kelvlnator  of  Canada  Is  cxperlen-  has  been  declared  for  the  quarter 

Reaction  set  in  as  the  week  open- ■  ing  the  coT.pan.  the  double  benefits  ! '^P  to  finishing.  In  the  financial  ^jjjg  business  In  its  history  ending  30th  May.  1981.  and  that  the 

cd  and  pursued  it^ unabated  course  accruing  fron.  ♦  e  new  merchandis-  statement  for  1930.  the  company  re-  ^nd  now  occupies  the  strongest  nnf  J.J;  Mon 

'  for  the  W  part  of  four  and  Tdav^  ing  plan  Cvp.s  m.  Lime  &  Alabas-  Parted  a  strong  liquid  position,  with  financial  position  since  Its  Inception,  and  Us  Branches  on  and  aUer  Mon- 

lor  me  oest  part  or  tour  ana  a  ‘  .  .  a  mtio  of  current  assets  to  current  p  o  McXeal  eeneral  manager  stat-  day.  1st  June  next.  u>  shareholders 

during  which  period  many  new  low  i  tine  Con  an.v  r-  ands  out  us  list  or  -tandine  at  IS  to  1  a  ,  general  manager  Biat  record  at  the  close  of  business  on 

price  levels  wore  recorded.  Late  |  building  .-odu'- .  by  the  new  arran-  uaDiiities  sianaing  at  is  to  1,  ed_ln  anjntervlew.  _  _  _  30th  day  of  April.  10.31.  The 

on  Tuesday  afternoon  a  steadying  gement,  bich  ffords  an  opportu-  From  October  1st,  the  bc^nnlng  or  Transfer  Books  will  not  be  closed, 

as  a  result  of  short  covering  and  ■  Tatci’  turnov’er.  With  re-  «•  •  »»  the  company  s  fiscal  jear,  to  the  ~  ^  «  ax.  -n  .a 

t  the  list  on  this  side  of  the  line  turn-  i  P*ird  to  rrent  orperatlons  of  Price  '  DccllTlB  I/I  BbII  DuB  end  of  April,  Kelvinator  showed  a  By  Order  of  the  Board, 

led  upward  for  the  time  being.  The  I  Brothert^  l.s  understood  that  do-  Trx  Influences  unit  sales,  and  for  g  h.  LOGAN, 

rallying  tendency  was  continued  the  mestic  sa;.?3  are  exceptionally  good.  M  U  irMUrnci  Mtu  lUtiin,tS9  ^prll  a  48%  Increase  in  dollar  sales  General  Manager, 

closing  day  but  an  Irregular  tone  mote  heatant  tone  noted  in  •  of  d^estlc  electric  refrigeration.  1931. 

developed  and  trading  became  dis-  exports  i  41  *  subject  of  the  action  of  At  the  present  time  'toe  factory  is  ■  '  — ^ 

I  tinctly  dull.  Prices  at  this  juncture  *  a.  *  B^jj  Be,l  Telephone  man  two  weeks  behind  with  orders  even 

revealed  a  distinrtiv  firmer  trend  P.  &  P.  said  today:  with  the  factory  staff  increased  by 


DIVIDEND  NO.  177. 


of  Company’s  Fscal 

Y  Notice  Is  hereby  given  that  a  dlvE- 

dend  of  Three  per  cent,  upon  the 
I  —  paid-up  Capital  Stock  of  this  Bank 

Kelvlnator  of  Canada  Is  cxperlen-  has  been  declared  for  the  quarter 


on  Tuesday  afternoon  a  steadying  I  gement,  hirh  ffords  an  opportu- 

as  a  result  of  short  covering  and  ;  nlty  for  Tate-  turnover.  W  ith  re- 

(  the  list  on  this  side  of  the  line  turn- i  Pard  to  rrent  tirperatlons  of  Price 

I  ed  upward  for  the  time  being.  The  I  Brothers  l.s  understood  that  do-  j 
rallying  tendency  was  continued  the  mestic  sa.ea  are  exceptionally  good, 

;  closing  day  but  an  Irregular  tone  '"■itb  a  more  heatant  tone  noted  in 
developed  and  trading  became  dis-  exports  „ 

j  tinctly  dull.  Prices  at  this  juncture  * 

j  revealed  a  distinctly  firmer  trend  Ralti.ir-t  P.  &  P, 

I  as  a  further  dropping  off  in  volume  .  n.u  t-u  «  1 


By  Order  of  the  Board. 

S.  H.  LOGAN. 

General  Manager. 

Toronto.  17th  April.  1931. 


lid  today:  with  the  factory  staff  increased  by 

“The  Company  attributes  the  de-  48%  and  working  two  ten-hour 


was  noted  and 


d  by  The  Financial  cline  in  Bell  stock  to  the  general  shifts. 


•seemed  to  have  been  removed  for  ' '  '‘'Pbite  mill  of  the  [decline  in  securities.  It  considers  That  the  increase  will  continue  is 

.  .  T3r,4Vk,i,*c.f  1.  -irtH  T>rinof*  nn Tk V  v.a1a6  In/flyvofA/l  Viv  fVta  far>T'tHsit'  ft^T  thp 


I  the  time  being.  Bathurst  iv 

l««do.  toCpn”-- 

I  Our  Toronto  office  says  that  Lon-  rate  of  (xipsi 
[  don  was  reported  a  heavy  buyer  of  Althongt:  r 


.  ,inri  Paper  Company  j  that  Bell  stock  has  held  up  remark-  Indicated  by  the  faef  that  for  the 
!  icieiit  work  on  hand  I  ably  well.  It  is  a  question  whether  I  first  fifteen  days  of  May  sales  in 
It  a  satisfactory  there  Is  any  other  stock  on  the  list  [dollars  show  a  61%  increase.  A  fea- 
'.  I  t  two  months.  I  wherein  the  percentage  decline  has  ture  of  special  interest  Is  that  Kel- 


PTI-EGAIJE 


DITIDEN])  NOTICE. 


The  regular  1%%  quarterly  divl- 


the  unsettled  been  less.  Obviously,  holders  of  all  vinator  is  experiencing  good  business  7^^  Preferred  Stock  of 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 


j  Brazilian  and  .Nickel  which  result-ed  conditions  ii  vif  industry  sales  In  the  securities  have  been  obliged  to  sell  in  Western  C.anada.  I^ast  year  was  Company  has  been  declared  for 

,  in  a  recovery  in  prices,  after  a  week  kraft  dcpai’n-'  U'  avo  been  gradual-  good  securities  to  protect  their  hold-  a  record  year  for  Kelvinator  in  the  qoarter  ending  May  31st,  1931, 

j  or  rather  heavy  liquidation.  The  iy  diininisi  m:  iIk  Ffocks  on  hand.  ings.  Our  business  has  held  up  fair-  West,  but  shipments  up  to  April  30th  pay^-^ie  on  the  1st  day  of  June,  1931, 
.statement  of  .Montreal  Power  earn-  in  thi.s  .  onntcnnt  it  is  pointed  out  ly  ^^-ell  and  we  have  been  able  to  showed  a  28%  Increase  over  the  shssreholders  of  record  at  the  close 
Ings  for  the  first  four  months  of  |  that  there  is-  no  itimation  as  yet  control  our  expenses.’’  !  same  period  of  last  year.  business  the  15th  dav  of  Jlay. 


ings  for  the  first  four  months  of  that  therp  is-  no  itimation  as  yet  control  our  expenses.*' 

this  year  helped  to  improve  senti-  that  the  mi.L  ’.viM  be  reopened,  due _ _ 

ment  here  as  in  Montreal.  to  the  sorrii-.ciiat  r  i -tailed  market  for 

Up  until  midweek  the  Toronto  list  the  product.  "  ' 

was  sick.  For  six  consecutive  days  ,»■■**  ft  i  T 1%*  /ee 

the  list  had  declined.  Current  re-  Rogers- Majestic,  ^  fll8  iSStie 

sistance  to  the  downward  trend  has  .  -  j  .  . . . - 

1’^  the  excellent  reports  j  j^g^g  oj  Winnipeg  Election,  S.C. 


.me  perioa  or  last  year.  business  the  15th  day  of  .^lay. 

Kelvinator  commercial  business, 


port  from  the  buying  side  was ,  emanatin  frn!,i  official  sources  re- 


Power  and  Other  Utilities 


more  aggressive,  and  this  was  some- j  garding  th-  progress  of  Rogers-Ma-  Conversion  Loan  Is  Very  Great- 


j  thing.  jestic  Corpiir:;t;on,  it  is  Interesting 

I  With  respect  to  Brazilian,  the  mil-  to  know  that  the  organization  is 
j  reis  has  recovered  somewhat  from  having  plans  prepared  for  the  con- 
I  the  low.  The  April  earnings  state-  struction  of  a  UOO.OOO  aedition  to  its 
i  ment  reflected  the  low  exchange  Toronto  plant.  X  wide  distribution 
,  rate  that  prevailed  in  April,  net  be-  of  electric  refrigerators,  in  addition 
I  ing  off  $544,534,  while  net  for  the ;  to  sources  of  revenue  derived  from 
:  first  four  months  of  1931  was  down  i  the  sale  of  radio.s,  a  I'cdio  station 
I  $1,518,133.  CURB  and  radio  patents,  contribute 

The  drop  during  the  past  -week  to  the  well-being  of  the  ''ompany. 

I  in  Page  Ilersey,  Steel  of  Canada,  *  40 

!  Dorninion  Stores.  Lohlaw  F.  N.  ,4bltU)l-SL  Lawrence  Paper. 
Burt,  Moore  Corporation.  Int.  Utili¬ 
ties,  For-d  A,  Goodyear  and  Service  It  is  understood  from  interests 


ly  Over-subscribed .  3  nbout 


with  grocery,  butcher  and  chain 
■"l '  storep.  Is  also  considerably  ahead 
I  j  of  last  year.  In  building  Installa- 

1  tlons,  parUcularly  In  Toronto  and 
-*  Montreal  duplex  and  quadruplex 

homes,  Kelvlnator  is  showing  a 

2  marked  increase.  The  entire  dealer 
organization  Is  highly  optimistic 


By  order  of  the  Board. 

P.  C.  FALARDEAU. 

Secretary-Treasurer. 

Quebec,  May  6th,  1931. 


the  sales  possibilities  for  the  CANADIAN  CAR  i  FOUNDRY 


Sen.  McDougald  Replies  to 
Charges  re  Beauharnois  ....  3 

B.  C.  Bond  Sale  Indicates  Up¬ 
ward  Trend  of  Market .  3 

Is  Bear  Market  Over?  Other  In¬ 
vestment  News .  4 

English  Electric  and  Tuckett  To¬ 
bacco  Annual  Reports .  6 

Business  of  Tissue  Mills  Com¬ 
paratively  Stable .  6 

Gasoline  Shovel  New  Product  of 
Dominion  Bridge .  7 


year,  and  everything  points  to  a  rec-  mUDAIJV  I  IMITCII 

3  ord  season  for  the  Kelvinator  com-  UUmrliril,  LllVlIiCU 

pany,  which  is  the  oldest  manufac-  - 

•}  turer  of  electric  refrigeration  in  the  'dix'idexd  notiof — rnEFEREXCB^ 
^  world.  . ... 


ties.  Ford  A,  Goodyear  and  Service  It  is  understood  from  interests  „ 

Stations  are  all  typical  of  reces-  close  to  one  of  the  comptnies  that  f  Affairs  of 

slons  In  the  price  of  reasonably  reports  of  a  new-, sales  or;anization  i  ■;  "I  I* 

favorable  intrinsic  conditions.  being  formed  jointly  by  Aiitibi  and  Perspective  Plajs  Part  in 

The  oil  group  suffered  in  com-  St.  Lawrence  Paper  has  mi  founda-  '* 'j 

mon  with  the  rest.  Declines  in  net  tion  in  fact.  ® 

earnings  of  the  oil  companies  The  belief  is  expressed  tiat  these  ^  ’ 

brought  down  was  due  to  extraor-  recurrent  rumors  of  sales  agree-  k-v*  Outlines  Plan  For  Re¬ 
dinary  -write-offs,  business  and  op-  menis  and  mergers  amonr  news-  j 

crating  profits,  in  most  c.a.ses  hav-  print  operators  arise  largdy  from  r’’®,.  charges— and 


I  _ _  Notice  Is  hereby  given  that  a  dl-vi- 

dend  of  forty-four  cent."!  (44c)  per 
V*MmK/\1Tfl|>Il>TS|l  WKl  .share  on  the  paid-qp  Preference  Stock 

||l|||/K||l/|t  Mlt  111  I  IIM  of  the  Company  for  the  quarter  end- 

IlTll  llVTLlTILll  I  111  ing  June  SOih,  1931.  has  been  de¬ 

clared.  payable  on  tbe  loth  day  of. 

f  ANNFRS  fifITI  flOK  on'The’^^.^ib‘d!fi^"o7!}?r."i93t 

v/lllilullu  UUIliVV/I\  By  order  of  the  Board. 

A.  C.  BOURNE, 

.  _  _  ZZ  Secretary. 

Sales  For  Current  Year  to  Date  Montreal.  May  isth.  i93i. 


Have  Increased,  Stated  Pre¬ 
sident  at  Annual  Meeting 


Darling  Outlines  Plan  For  Re-  Hamilton.  The  increase  in  800ds 

habilitation  of  Silver .  8  shipped  by  Canadian  Canners.  Ltd.. 

The  Beauharnois  Charges — and’  the  current  year  to  date  -was 

Other  Editorials .  8  stressed  by  President  Avern  Pardoe 

Many  Changes  in  Corporation  at  the  annual  meeting  as  a 

Dividends  This  Year .  9  able  omen  fcir  the  coming  months. 

Sir  Thomas  4Vhite  on  World  particularly  m  view  of  the 

Conditions  10  widespread  business  depression. 

Photo ‘Engravers  'and  Proprlel  ,  Members  of  the  board  of  di^c- 
taries  Reports .  10  t®/®  year  were  all  re-elect- 


FERRY  LAUNCHED 

^  advantage  of  the  various  companies.  . j  n  Members  of  the  board  of  direc¬ 
tor  ix  1  vrwn  vvavxwn  v  is  Photo  Engravers  and  Proprle-  .  meiuueih  me  uuai.j  wi  ^ 

AT  nAVIF  YARH^  n-.  taries  Reports .  10  tors  for  last  year  were  all  re-elect- 

I  ^8  Dil  I  ID  1  rill  DO  Dominion  liridge.  Silver  as  Factor  In  Development  ed  to  office  as  follows.  *  n,  ^ 

J  I  nrianfci  Trafta  11  Avcm  Pardoc,  president:  Mark 

«  ru  I  - C  I.  It  is  not  often  that  a  reduction  In  j,  "s  mSnev ‘unWard  Dekl  Bredin.  first  vice-president  and 

SS.  Charlottetown  For  Interpro-  ^'vidend  i.s  looked  upon  as  a  con-  n  chairman  of  the  board;  W.  R. 

vincial  Run  Completed  by  development,  hut  in  the  ^  ^  j  Winnineg  Elec-  Drynan,  second  vice-president  and 

c.  u*  c  L  -J*  ®^®®  ®I  Umninion  Bridge  Co,,  the  Deadlock  in  the  vv innipeg  Liec-  manager-  C  E  Innes  as- 

Steamships  Subsidiary  action  of  directors  in  red-icing  the  trie  Situation..  ..  .  11  Snf  „™nera,  manager-  W.  L. 

-  rate  from  $3.60  to  .$3.00  annual  basis  Broker  Upheld  in  Action  Inyolv-  fnnef  gT  Edwards  E -A  Pearce 

At  the  Davie  Shipbuilding  yards  i  has  met  with  a  good  deal  of  favor-  Trading  Losses  of  a  Minor  12  d.  ^awaras  a 

of  the  Canada  Steamships  Lines  the  able  comment  in  various  quarters  The  New  IMgures  m  the  New  ana  worn  h. 

S.S.  Charlottetown,  new  interprovin- !  of  the  local  Street.  Not  only  has  Brunswick  Cabinet . 12  Tb®  ®a>ne  dlv^ 

cial  car  ferry  of  the  Dominion  Gov-  the  declaration  cleared  up  a  good  News  of  the  Mining  and  Oil  piarpd  On  the  first  nreferred  stock 

ernment  was  successfully  launched,  deal  of  uncertainty,— as  the  drastic  Securities  . .  . . .  13  ■  .  ...  .  ^g*j.ji,nted  on 

Follow'ing  the  launching,  which  was  decline  in  the  price  of  the  stock  had  Ylnited  States  in  Favor  Reduc-  to  shareholders  of  -record 

attended  by  many  federal  and  prov-  suggested  a  more  extensive  cut  —  I’tg  Wheat  Acreage .  14  ^  nreferred 

,  incial  mlni.sters  cud  Sir  Henry  hut  it  has  assured  purcha.sers  of  the  Effect  of  Restraint  of  Output  In  samp  dividpnd  as  that  of  Anrii 

,  Thornton,  chairman  of  the  Canadian  stock  at  current  market  levels  of  A  Great  Britain .  14  .  j,.  _as  declared 

National  Railways,  a  luncheon  was  yield  in  excess  of  9%  for  the  balance  -No  Early  Outlook  For  Normal  ®  , .®®  „  ^ 


Barcelona  Traction,  Light  & 
Power  Company,  Limited 

(Incorporated  under  the  Lnirs  of  thO' 
Dominion  of  Canada) 

6V4%  FIRST  .MORTGAGE  BONDS. 


•s  of  the  board  of  direc-  NOTICE  IS  HEREBY  GIXTCN  that 
ast  year  were  all  re-elect-  the  half-yearly  intere.st  on  the  6H% 
Fir.st  Mortgage  Bond.s  of  the  Company, 
ce  as  follow-s:  payable  in  Pesetas,  and  due  Ist 

Pardoe,  president;  jiark  |  June,  1931,  will  he  paid  on  and  after 
first  vice-president  and  I  -’»ch  date  at  the  office  of  Messrs. 


Dominion  Bridge.  !  Silver  as  Factor  In  Development  ed  to  office  as  follows:  payable^  in  Fes 

...  ...  .  .  .  .  r>a,-ar,«ai  TaoHa  11  Avem  Pardoc,  president:  Mark  June,  1931,  will  i 

It  is  n®t  ®ften  that  a  reduction  In  oriental  trade  “  Bredin.  first  vice-president  and  s«ich  date  at  th 

dividend  IS  looked  upon  as  a  con-  ^“„7te  Trend  of  sfocks  ^  11  chairman  of  the  board;  W.  R.  fon^.  ppain  agt 

.structivc  deielopment,  hut  in  the  i  Drynan,  second  vice-president  and  coupon  .\'o.  39. 

case  of  Dominion  Bridge  (  o,.  the  ^  n  general  manager;  C.  E.  Innes.  as-  Bondholder.,  ha 

action  of  directors  in  redicing  the  „  ^^c  bituation..  ..  ..  ..  ..  ..  general  manager:  W.  L.  lecting  the  abov 

rate  from  *3  KO  to  53  00  nnn„at  baaia  Broker  Upheld  in  Action  Involv-  sisiani  general  manage  ,  _  Canadian  1 


'  ,  ,  J-  ..  ^  „r  p  Arnus-Garl,  9.  Pa.seo  de  Gracia.  Barce- 

chairman  of  the  boara,  vv.  xi.  Spain,  against  production  of 

Drynan,  second  vice-president  and  coupon  No.  3P. 


rate  from  $3.60  to  .$3.00  annual  basis  Broker  Upheld  in  Action  Inyolv-  u  s  .  ’  The  Canadian  BanH 

has  ,vl,h_.,,a„„d  deal  ,av„r-  ‘>t“  “S””  “  “rrioS:  H.  ScSiafd,  ti.L  1 


general  manager;  C.  E.  Innes,  as-  Bondholder.,  have  the  option  of  col- 
sistant  general  manager;  W.  L.  Iccting  the  abo\;e  peseta  Interest  at 
Taaraao  f-  H  TCdai-araa  IC  A  PonrcP  The  Canadian  Bank  of  Commerce. 

Innes.  G.  C.  Edwards,  L.-  A.  Pearce  Toronto,  in  Canadian  currency  at  the 

and  Hon.  H.  C.  Schofield,  M.L.A.  current  rate  of  exchange  between 

The  same  dividend  as  that  paid  Madrid  and  Toronto  for  the  day 

in  the  last  quarter  was  again  de-  ;V"nTed"oi-'=pa^m?nt.‘’ 
dared.  On  the  first  preferred  stock  p^TED  this  23nd  day  of  May.  1931. 
per  cent,  will  be  distributed  on 

July  2  to  shareholders  of  -record  traction  bight  ia 

J^ine  15.  On  the  second  preferreel,  POWER  company,  limited, 

the  same  dividend  as  that  of  April  _ 

1  Inst  Sn  cents,  was  declared.  -  MERRY,  Secretary. 


24  the  same  dividend  as  that  of  April 


given  by  the  company  on  the  S.S.  of  the  vear  at  least. 

Quebec.  As  regards  the  ability  of  the  com- 

The  largest  ship  of  her  type  ever  pany  to  maintain  the  lower  rate  be- 


Prices  for  Copper . 

Improvement  in  Wheat  Move¬ 
ment  Now  Evident . 


1,  last,  80  cents,  was  declared. 
24  Fifty  cents  is  to  be  paid  on  the 
common. 


;  built  in  Canada,  the  Charlottetown  yond  the  end  of  1931, 


of  Maritime  Sentiment  Again  Rous- 


I  IS  of  specially  heavy  steel  construe-  cour.se  a  matter  which  it  is  difficult  on  “Rights” .  15  •  i  •  c  _  DoRlillion  BfldsfC  CofflDdDV 

I  tion.  In  order  to  continue  in  ser-  to  forecast.  It  is  notable,  however.  Pessimism  Now  Unjustified.  Saya  rlQTlt  fttllSneCl  ijOOn  bhhted  "  ^ 

vice  during  the  winter  months  she  that  operations  at  the  main  plant  of  Brookmire .  15  _  _ 

has  been  designed  as  a  combin-  the  company  in  Lachine  have  shown  Premier  Bracken  Believes  Dan-  Construction  of  the  new  7,000  DITIDEND  JfOTICE. 

ation  ice-breaker,  car  ferry  and  a  substantial  pick-up  in  activity  re-  Phin  Project  Feasible .  16  horsepower  hydro-electric  plant  of  response  to  many  enquiries 

passenger  ship.  Three  heavy  steel  cently.  How  Saskatchewan  Is  Turning  Newfoundland  Light  &  Power  Com-  shareholders  Directors  of 


Construction 


the  new  7,000 


DITIDEND  NOTICE. 


;  passenger  ship.  Three  heavy  steel  cently. 
j  propellers,  one  forward  and  tw-o 

I  aft,  are  designed  for  cutting  ice.  Fraser  Companies.  C.P.R.  Offimals  Optimistic  on  proceedingin  accordancewithsche-jhav““g^“e^\;erycarefur‘conside7a- 

Accommodation  is  provided  on  board  Western  Outlook .  16  dule,  and  the  company  anticipates  pre.sent  situation  and 

for  16  latest  type  railway  cars,  be-  The  report  appearing  ,  in  the  col-  Dangers  of  Double  Indemnity  in  that  power  from  this  development  prospects  of  future  business 

;  tween  40  and  50  automobiles,  and  umns  of  one  of  our  contemporaries  Life  Insurance .  17  will  be  available  about  the  middle  -pile  Directors  estimate  that  earn- 

:  about  750  passengers,  officers  and  this  week  that  a  capital  reorganiz-  Canadian  Manager  Metropolitan  of  July.  It  is  reported  that  prelim-  jrig.s  will  provide  for  a  Dividend  of 

,  crew.  ation  plan  is  being  considered  for  an  Social  Changes .  17  inary  deliveries  of  power  under  con-  SE;\rj5>^”PY.pjVpj  CENTS  (75c)  per 

‘  The  507th  ship  built  at  the  Davie  Fraser  Companies,  Limited,  was  Automobile  Hazards  and  Insur-  tract  to  Dominion  Steel  &  Coal  Cor-  for  the  balance  of  the  fi,cal 

I  yards  she  is  expected  to  he  in  covered  in  the  annual  report  of  the  ance  Liabilities .  17  poration,  Limited,  for  operation  of  yea- 


Fraser  Companies. 


to  Industry .  16  pany.  Limited,  at  Pierre’s  Brook  is 


Dominion  Bridge  Company,  Limited, 


operation  for  regular  service  in  Company  which  was  published  on  I  First  Year  of  World  Bank  Re-  its  Bell  Islanil  iron 


about  two  months’  time. 


Business  Expansion 


March  2Sth. 


In  submitting  the  report  to  share-  Europe  Sees  Self-sufficiency  of  v., 

[holders,  Archibald  Fraser,  presi-  U.  S.  Being  Disturbed .  18  Pierre’s  Brook  development  will  en-  sharehoVder^'w-ill  recei‘ve'*^f^^^ 

dent  of  the  company,  said:  “The  Non  -  Taxable  Bonds  Taxable  able  the  Steel  Corporation  to  shut  balance  of  the  fiscal  vear.  The  Dl- 

Company’s  directors  and  its  bankers  When  Distributed .  18  down  its  steam  plant  and  operate  the  raptors  have  therefore  declared  a 

are  making  a  thorough  review  of  Tn^stors’  Yndcr  entirely  on  purchased  hydro  Dividend  of  SEVENT'Y-FIVE  CENTS 

the  Company  a  nn.aition.  and  K  icov.  invesiors  xnaex.  nnwer.  _ _ _ 


viewed  by  Board .  18  worked  ouf^  satisfactorily,  and  are 


The  Directors  deem  it  proper  that 
all  Shareholders  he  advised  of  these 


being  incensed.  Completion  of  the  conditions  and  of  the  Dividends  that 
Pierre  s  Brook  t^velopment  -will  en-  shareholders  will  receive  for  the 


For  N.  Scotia  Power  Company’s  directors  and  its  bankers  I  When  Distribut 

I  *  are  making  a  thorough  review  of 

'  -ri.a  --a _  U  ■  <he  Company’s  position,  and  it  is  ex-  Investoi 

'trolled  by  Nova  ScotL  ^Light'*  *and  bp'^made'^^Sh nathur.^t  p.  &  p..  c<i 

i  ToTh'  Limited,  has  shown  as%?S  steps'areT  ' 

considerable  expansion,  not  only  in  girable  and  necessary  to  rnppt  the  ^  Tpiephone  ...  cn 
I  the  Halifax  district,  but  also  through  nrp  "n.  ‘  1  Elertrlc..  ..  .I 

,  ;  line  extensions  to  other  parts  of  the  «  c.  Packers  ..  ..  n 

[province:  The  company's  gas  sales  Y  OPINIONS  I  Brazilian  ..  i-v 

are  also  reported  to  be  increasing  *  *  ’  *  *  '  *  |T.--an.  canners  ..  ..  w 

at  a  gratifying  rate.  It  is  under-  “A  shift  in  sentiment  could  come  :  can  ivine^'ior  "  "fi 

Stood  that  increased  business  in  the  rather  quickly  with  better  news.”—  '  Cons,  invost  corp*.  a 
gas  department  has  amounted  to  ap-  Brookmire  Economic  Service.  '  c.  c.  Sugar  ....  4 


It  is  ex-  ‘  •  power.  .  t  u  .  •  (75c)  per  share  payable  on  the  15th 

s  "^vill !  Hathur.st  p.  &.  p..  -’0  Int.  p.  &  p.  ..  .  Lighting  Dusmess  m  St.  Johns  is  1931.  to  Shareholders  of 

as  soon  i  Pfauhamois  ..  ••  2-3  Int.  propristarics  ^0  understood  to  DC  responding  lavour—  record  at  the  close  of  business  oix 
®rede-jj:'«“/  -  •••*("  ably  to  the  revision  of  rates  put  into  .miy.  1931;  and  a  dividend 

theT^.  c.  Electric.. **.*  Laura  Secord  ...  10  effect  by  the  Company  ttt  the  begin-  of  SEVENTY-FIVE  CENTS  (75c)  per 
I  H.  c.  Packers  ....  0  Loews  Theatres  ..  5  ning  of  the  Current  year.  share  payable  on  the  14th  November, 

I  Brazilian  .  i--'>  Massey-Harris. .  ..  i  •  ...  »yxJL  WT  '*  ■  1931,  to  Shareholders  of  record  at, 

r-an.  Canners  ....  :'il  McColI-Frontenac.  11  inStallinB  f  til  Unit  the  close  of  buSinesS  On  the  31st  Oc- 

a  Celane.se  ..  2n  |  Xat.  Brick .  1  A  m.  n  ^  W  O*  151  x  tober,  1931. 

d  come  Can  Wineries  ....  6  N.  S.  Light  &  Po.  90  f^lnflt  r.  n  j  t,  j. 

ews.’’—  '  Cons.  Invest  Corp..  4  |  Nfld.  Power  ..  ..  30  •J**^**  MXIVCI  M  lUtCL  gy  Order  Of  the  Board  of 

I  C.  C.  Sugar  _  4  |  Photo  Engravers.  10  -  Directors. 

!  r  ortge . .Hi  Price  Bros  . .  . .  3(1  Preparations  are  being  made  for  v  w 

rchaseslDon!:  Ho\lf&  sin’i>|Koger;^M^^^^^  the  installation  of  the  Seventh  Unit  '  ’  s^retary. 


I  province:  Ihe  companys  gas  sales  y  y  OPINIONS  i  Brazilian  .  l-r»  j  Massey-Harris. .  ..  1  »  -  »»•  WT  •x  ■ 

are  also  reported  to  be  increasing  •  *  *».•  ‘t-an.  canners  ..  ..  :^o  |  McCoU-Fmntenac.  11  ifXSZCilllttB  i  til  LJUlt 

sentiment  could  come  :  .  V.  k  s.^tlght-A  Po'.  lo  A*  Bock  RiVer  Plant 

stood  that  increased  business  m  the  rather  quickly  with  better  news.’’— '  Cons,  invest  corp..  4  i  xtid.  power  ..  ..  30  XJUCIC  XxlVcr  MT  lUfll 

gas  department  has  amounted  to  ap-  Brookmire  Economic  Service.  1  c.  c.  Sugar  —  4  |  Photo  Engravers,  in  - 

:  proximately  20%  annually  in  recent  ,  _  !  r  edge . .  n  i  Price  Bros  ....  3(i  preparations  are  being  made  for 

[years,  the  actual  increase  in  1930  “Further  moderate  scale  purchases  |  Don!:  Hofsr&  sin ’i't  |  Roger's  Majlstic  .'-Jo  the  installation  of  the  seventh  unit 

i  being  23%.  Sales  have  been  stimu-  are  warranted  on  distinct  weakness,  |  com.  Tar .  1  i  shawinigan  ....  1  in  the  Back  River  plant  of  Montreal 

;  lated  by  a.  rate  structure  of  the  mo-  but  generous  cash  reserves  .should  I  Pnnnaeona  ..  ..  -®  I  ®-  c.  Power  ..  ..  2  island  Power  Co.  It  will  be  recall- 


!  rodge . 11  j  Price  Bros 


dern  promotional  type  (reducing  be  maintair.ed.”  —  Standartl  Trade  [  EngUsh'ErJ’c("r!c 


I  coats  as  use  increases),  nnd  consi-  and  Securities. 

'  derable  success  has  been  attained  in 

I  securing  commercial  gas  loads,  in-  “Certain  overpriced  issues  is  the  V.  20  I  g.‘ i 

eluding  house  heating.  current  adverse  factor.”  —  A.  .MoB.  Howard  smtih  ..  6  i  Winnipeg  Electric.  2 

i  Last  November  the  company  in-  in  the  Annalist.  '  .  ,  r- 

;  creasod  its  gas-making  capacity  50%  _  Jlining  and  Oil  Companies. 

,  by  Installing  4  additional  vertical  “Any  pending  readjustment  bred  of  Aesoc  Gas  ..  .  13  ,  Manitoba  Basin  ..  13 

I  retorts.  In  order  to  balance  out  the  the  psychology  factor  rather  than  coiumarij . 13  1  Moss  Gold  ..  ..  13 

retort  capacity,  a  new  gas  holder  of  untoward  new  developments  should  federal  Kirkland  .  is  |  Murphy  Mines  ...  13 

600.000  cubic  feet  capacity  is  short-  be  limited  in  scope  and  intensity.”-  !  Is  sSt-Gordon  V.  13 

I  ly  to  be  installed.  Trader  in  Barron’s.  l.  shore . J3  I 


I  Evangellnt’  Shops 
!  Kraspr  Corp. .  . 


Oafineau .  -  j  Wahasso .  1 


I  Gypsum  laimo . 


. .  2h  !  T\>Ffon  G . 4  I 


.  1  i  Shawinigan  ....  1  in  the  Back  River  plant  of  Montreal 

.  20 ;  s.  c.  Power  ..  ..  2  Island  Power  Co.  It  will  be  recall- 
.  ti  i  Thrift  Stores  ed  that  this  company  brought  four 

: :  4  Tuckett  . .  . .  ’  .V  0  units  into  operation  in  November, 

.  20;  Union  Na.  Gas  ..  1(1  1929,  and  an  additional  two  after  the 

20  I  w'^Mon"  G.‘  .  ■ : .  I  turn  of  the  year. 

.  6  i  Winnipeg  Electric.  2  Ultimate  plans  of  Montreal  Island 

Power  call  for  the  installation  of  10 
id  Oil  Companies.  units  with  a  maximum  capacity  of 
.  13  I  Manitoba  Basin  ..  13  12,000  h.p.  and  a  minimum  of  7,000 

.  13  Moss  Gold  ..  ..  13  h.p.  each.  To  this  end  a  dam  two 

■  J,  ■■■  12  miles  wide  was  constructed  across 

;  13  shMritPGordon  V.  13  the  Rlvifere  des  Prairies  together 
.  13  I  with  it  power  house  660  feet  long. 


Montreal,  P.  Q., 
19th  May,  1931. 


Invostoi’-s  r*ea.cl 

She  yfnancfal  Zmts 


